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The Financial World 


Will Issue Some Time During the 
Month of June 


A POSTAL SAVINGS QUARTERLY 


Ghis Supplement Will Be of Inestimable 
Value to Banking Institutions 





BECAUSE 


It will show them how to figure their lt will handle these problems through 
net yield on postal accounts. qualified experts who have met 


and mastered them in the banks 


will show in detail the best methods 
under their charge. 


of Postal Accountancy. 


— 
-_ 


This is the story of the “Postal Sav- 
ings Quarterly’ —only a small 
part of the extraordinary annual 

show what class best meets your value of THE FINANCIAL 

individual needs. WORLD, only four issues out of 
the fifty-two. 


It will discuss the available bonds 
eligible to secure deposits, and 


= 


will carry the best selected Munici- 


pal Offerings in the market. You can secure the “Postal Savings 
; ; Quarterly” in addition to THE 
It will detail the effect of cheap money FINANCIAL WORLD for a per- 
rates on the possible postal earn- iod of one year for only $4.00, 
ings. including in addition such valu- 


able services as the Investment 
Suggestions Department, the Un- 
listed Securities Department, and 





It will act as a clearance house of all 
information of interest to quali- 











fied banks, and discuss editorially free use of the Advice Service—a 
all problems met by institutions value that cannot be duplicated 
in the System. for the shetuliitinn price charged. 








‘SUBSCRIBE NOW 


Send us your subscription now in order to assure your getting the 
first copy of the “Postal Savings Quarterly.” 
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THE FARMER'S TAXES. 
Does the Tiller of the Soil Occupy a Privileged Position 
in the Present Crisis? 

The American farmer has become the Grand 
Seignor of the Country. He has in the last few 
years prospered more than any other class. He 
las received highest prices for wheat he has had to 
sell, while his cost of living has been comparatively 
smaller than that of city people, for nearly all he 
needs for his subsistence he produces on his farm. 
Che value of his land holdings has constantly in- 
creased and his revenues will, according to all 
human foresight, enhance further in the next few 
years. His substantial wealth is documented by 
the overflowing funds in the vaults of the rural 
banks, and the rapid liquidation of farm mortgages. 

Our farmer has for decades been the petted child 
of the nation, which has saddled itself with enor- 
mous expense to give him rural free delivery and 
the parcel post. He has recently been accorded special 
credit facilities in shape of rural credit banks to 
make him independent of the local bankers and the 
money lenders of the big financial centres. 

3ut these are not all the privileges and advantages 
accorded him, as he has also been greatly favored in 
regard to taxes by assessors. 

In a recent presentation of tax conditions in the 


state of Illinois, the secretary of the Illinois Manu- 


facturers’ Association pointed out that the farmer 


in the state, although enjoying a harvest of high 
prices and monopoly, contributes an almost negli- 
gible part to the public taxes, while the manufac- 
turer, who is up against the bayonet of competition 
and trade and labor organizations, must give up a 
good share of his profits to make the farmer’s lot a 
happy one. 

In Illinois, according to an antiquated law, all 
properties are taxed only on one-third of their 
value. On farm land worth, for example, $300 an 
acre, the farmer is taxed only on $100 an acre and 
this tax is $1.35 an acre, or only 45 cents on the 
real value of the acre, while the city people have 
to pay about $6.50 on each $100 of the assessed value 
of their properties. With this small assessment the 
farmer’s tax ends, while city people and corporations 
have to pay quite a number of additional special 
taxes and fees. Similar conditions are said to pre- 
vail in all other states. 

While the national Administration plans to treble 
the excess profits taxes of corporations and _ part 
nerships (farmers not paying any such taxes) the 
excess profits of our farmers on six important 
crops alone have been over one and a half billion 
dollars in 1916 over 1915. 

While everybody is, under the present serious 
handicap of high prices, willing to contribute his 
honest share to the taxes to equip the government 
with all means to meet the situation, yet the burden 
to be placed on trade and industry will be lessened, 
if the new taxation were only equitably distributed 
and not put on the corporations and partnerships, 
under which forms most business is being done. 


A REMINISCENCE OF “PIRATICAL” WALL ST. 


The Looting of the Pere Marquette and the Cincinnati, 
Hamilton & Dayton Railroads. 


On April 20, the day set for the filing of the new 
tariff schedules as prayed for by the railroads, the 
Interstate Railroad Commission saw fit to issue a 
report on the looting of the two most thoroughly 
looted railroads of the country—The Pere Mar- 
quette Railroad and the Cincinnati, Hamilton & 
Dayton Railway. This report issued for the purpose 
of supporting the contention that national super- 
vision of new issues of railroad securities is desir- 
able, dealt with the schemes devised in the wreck 
ing of these railroads. 

It is true that the disasters, which befell these 
two properties have been due to “breach of trust 

by corporate officials, often for personal gain,” but 
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if Wall Street ever was innocent, it was in these 
two conspicuous railroad cases. It was Ohio and 
not Wall Street schemers who not only wrecked 
these properties, but also succeeded in taking in 
J. P. Morgan & Co. in a bold way. It was. this 
house which was induced by a Cincinnati clique, 
who controlled the two railroads, to acquire a con- 
trolling interest in the Pere Marquette, which also 
controlled the Cincinnati, Hamilton & Dayton 
through stock ownership, for about $12,000,000. A 
price of $160 was paid for each share. All this 
money put up by Morgan & Co. has turned out a 
total loss. Later on J. P. Morgan & Co. turned the 
Cincinnati, Hamilton & Dayton Railway to the 
Baltimore & Ohio to let this great system work 
out the salvation of the distressed property, and 
the Baltimore & Ohio, which under the terms of 
the deal was to pay years later a price for the prop- 
erty to be ascertained by a valuation board, also 
lost many millions on the experiment. 

The two properties were exploited and wrecked 
by men who proved themselves sharper than the 
usually careful Wall Street magnates. The Zim- 
merman coterie of Cincinnati were the gainers, 
Wall Street Kings the losers in this transaction. 

Better examples and a more telling arraignment 
of piratical Wall Street methods could have been 
exhibited by the history of the Wabash, the Mis- 
souri Pacific and the Wabash-Pittsburg Terminal 
Railroads, looted and wrecked by a financial dynasty 
whose power and influence are now fortunately 
relegated to the rear. 

LATTER DAY RAILROAD REORGANIZATIONS. 
They Have Been on Basis of Efficiency and Permanency 

and Net to Further Speculative Orgies. 


A survey of means and methods employed in the 
recent reorganization of those railroads which had 
been thrown into receivers’ hands either as the 
result of poor financial policy or piratical schemes, 
cannot fail to create the impression that their 
rehabilitation has been undertaken on conservative 
lines after careful consideration of their needs for 
vears to come, and in accordance with the best ex 
pert advice obtainable, so as to secure for the re- 
constructed properties protection against new 
dangers, and efficiency in service to their territories. 

The determining viewpoints were to reduce the 
fixed charges, where they were all out of propor- 
tion to the equities of the shareholders, and provide 
ample means for immediate needs, as well as for 
future development. 

This reorganization policy was especially evident 
in the cases of the Wabash, the St. Louis & San 
Francisco, the Rock Island, the Missouri Pacific 
and the Pere Marquette railroads. They all have 
been reconstructed on a firmer basis than upon 
which they ever before rested, and with an eye to 
permanency, so as to avoid future patchwork or 
remodeling. The results so far are such as to in- 
spire confidence in the future of these properties. 

Under favorable business conditions these rail- 
roads are possessed of all requirements for pros- 
perity and satisfactory returns to their shareholders. 
Their management is in the hands of men deserving 
the confidence of investors. Given the help and 





encouragement they ought to receive from the pa 
ternal supervision of the Interstate Commer. 
Commission, they will become well paying and mal 
good for all those who have put new money into t! 
properties. 

Of the properties still awaiting reorganizatio 
the Missouri, Kansas & Texas will undoubtedl, 
also be dealt with in accordance with the approv: 
sound methods applied to the railroads already out 
of receivers’ hands or about to leave them. Thy 
controversy between the receiver and the prominent 
railroad expert about how much new capital will bx 
needed to place the property on a firm basis and 1 
make it productive for its shareholders, is only 
sign that efforts are going on to make the per 
manency and prosperity of the reconstructed rail 


road sate as soon as it leaves the sickbed. 





CAN PLACE TWO BILLIONS IN WAR BONDS. 
Conference of Distributing Interests Canvasses Market 
Even Down to the Smallest Hamlet. 

\n important conference of bankers, brokers and ad- 
vertising men for the purpose of determining just what 
sort of a program should be adopted for the best and most 
expeditious plan of distributing the five billion dollars 
worth of bonds which the U. S. Government is to ask the 
people of the United States to buy, has been held in New 
York city and the results of the canvass of the situation 
have been laid before the Treasury officials at Washing- 
ton. The latter and the Cabinet members who have also 
been apprised of the action taken have expressed their 
appreciation of the patriotic motives that inspired the 
conferees. 

rhe meeting was attended by leaders of the bond dis- 
tributing interests of the United States, and the great 
publicity agencies which are in touch with monetary con- 
ditions in every section of the Union. After a prolonged 
interchange of ideas it was the consensus of opinion that it 
would not be the easiest thing in the world to get into 
the people’s hands the first $2,000,000,000 of bonds, but 
that a great publicity campaign would be necessary as a 
preliminary and that it would have to be persistent. With 
such a campaign it was decided $2,000,000,000 bonds could 
be sold. Each section of the country was laid out and 
this was in turn apportioned with subdivisions and the 
subdivisions yet again were sliced up and apportioned, 
with a committee of bankers and publicity agents in eac! 
sub-division. To each, according to population and r: 
sources, was given thé task of raising so much from the 
sale of the bonds, and when the entire amount so theoretic- 
ally apportioned and assigned was totaled up it was found 
that $2,000,000,000 could be safely counted on as the 
amount of bonds that could be distributed in the first 
drive by the united interests. All allowances for failures 
and disappointments have been made in this calculation 
and what will be done after that is a matter that has not 
been taken into consideration. That bridge will be crossed 
when it is reached. 


Railroad Bonds 


We have prepared a new edition of our 
booklet giving comparative data on 
some of the essential features pertain- 
ing to the bond issues of most of the 
principal railroads in this country. 
This study should prove of value to 
investors, 





Upon request we shall be pleased to mail 
to investors a copy of Booklet No. 150. 


Harris, Forbes & Co 


Pine Street, corner William, New York 
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UNITED STATES RUBBER REFUNDING Ss. 


United States Rubber first and refunding 5s sold this 
week at 87%. Only three months ago a strong banking 
syndicate brought out this issue at 9634, so that this week’s 
price represents a decline of 9 points from the original 
offering price. 

Owing to the general decline in the bond market the 
syndicate, it is generally understood, was unable to dis- 
pose of all of the bonds, and it was the knowledge of 
this fact which was largely responsible for the extended 
decline in the price of the bonds. When a syndicate fails 
to make a success of an original offering it usually means 
that the bonds, as soon as a free market is established, are 
subject to wide fluctuations until they become finally 
lodged in the hands of permanent investors. This often 
requires months, when the original offering is as large as 
Even- 
tually, however, these bonds should show a considerable 





$60,000,000, as was the case in this issue of bonds. 
recovery in price. They are well protected in regard to 
earnings and are followed by a large equity. 

The selling of these bonds on Friday was especially 
heavy, some of the sales being for delivery 10 and 15 days 


hence. 


UTICA GAS & ELECTRIC 5s. 

One of the notable features of the bond market since 
the first of the year is the fact that the decline in the price 
of high grade public uility bonds has been less than the 
lecline in high grade municipal bonds and considerably 
less than the decline shown by high grade railroad issues. 
The decline in the best public utility issues from the high 
price of the year has averaged about three points, as com- 
pared with an average decline of about six points in the 
case of the best railroad issues. 

The Utica Gas & Electric refunding 5s sold this week at 
99. This company does the entire gas business and prac 
tically the entire electric business in a large number of 
towns and cities located in the Mohawk Valley. The com- 
pany owns large and valuable water powers capable of 
operation at a low cost and within a short distance of the 
market to be supplied. The net earnings of the company 
are at the rate of nearly three times its interest charges. 
Che bonds are tax exempt in New York and the company 
is subject to the supervision of the Public Service Com- 
mission of New York. 
able for the investment of individual funds. 


These bonds are particularly suit- 


ROCK ISLAND REFUNDING 4s. 

Che Chicago, Rock Island & Pacific Railway first and 
refunding 4s sold this week at 721%. In spite of the appar- 
ently successful completion of the reorganization of this 
railroad, and the raising of a large amount of new capital 
to strengthen the financial position of the company, the 
refunding 4s continue to sell at practically the same level 
they sold at when the road was in the hands of receivers. 

\s the refunding 4s are due in 1934, or within seventeen 
bonds yield over 6.50 per cent. at the price at 
If the reorganization plan 
vas sound the bonds are clearly selling considerably out 


ears, the 


vhich they are now selling. 


f line with other railroad securities of a similar class. 
Before the road went into the hands of receivers these 


onds sold continuously well above 90. As the result of 


the receivership the position of these bonds was materially 
strengthened. The fixed charges of the company were 
largely reduced and through the assessment on the capital 
stock a large amount of new capital was provided for im- 
At the present level these 
refunding 4s appear an attractive business man’s invest- 


provements and betterments. 


ment. 

















Why burden your wife with 
the care of your estate? 


If you wish to appoint 
your wife or other woman 
relative as executrix and 
trustee under your will, 
why not assist her to 
carry the heavy burden by 
appointing this company 
as co-executor and co- 
trustee? 

Your estate will thus have 
the advantage of the per- 
sonal direction which she 
can give, and she will be 
relieved of the burdensome 
details necessarily involved 
in the management of any 
large estate. 


Our officers will be glad to con- 
fer with you regarding any trust 
or banking business you may 
have in mind. 


BANKERS TRUST COMPANY ~ 


16 Wall Street, New York 
Resources Over $250,000,000 























Advice to Investors 
Purchase your securities through re- 
sponsible dealers, who have’ proper 
facilities for investigations and a repu- 
tation to maintain for reliable advice. 
K. N. & K. are always posted on gen- 
eral market conditions, and their views 
are at the disposal of investors through 
their monthly review of 
“The Investment Situation” 
Write for Pamphlet B-G 1. 


Knauth- Nachod & Kubne 


Members of New York Stock Exchange 


Equitable Building, New York 











Investments 


115 Broadway, New York City 








H. D. Robbins & Co. 


Incerporated 


INVESTMENT SECURITIES 
Inquiry Invited. 


61 Broadway, New York 

















We Offer 


6% Serial Gold Notes 
of 
American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 


40 Wall Street Land Title Building 
New York Philadelphia 
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STANDARD GAS AND ELECTRIC’S GROWTH. 
A Fairly Strong Public Utility Holding Company With 
Good Promise. 

By Jacob H. Schmuckler. 

The reports of the Standard Gas and Electric Company 
are especially commendable for the completeness and very 
useful character of the information they contain. Full 
facts concerning the condition of subsidiaries as well as 
the holding company are given. Complete income ac- 
counts and balance-sheets are given for each property 
and the matters of maintenance and depreciation, and also 
materials allowing statistical comparisons, are presented. 
This is quite unusual in the average holding company re- 
port, where generally only details of the controlling prop- 
erty are stated, the investor being left in the dark as to, 
conditions of the subsidiaries and hence as to the real 

basis of judgment of his investment. 

Standard Gas and Electric was incorporated in Delaware 
in April, 1910, as a holding company for acquiring, selling 
or operating public utility properties. It controls fifteen 
companies and has a fairly large interest in Northern 
States Power and Northern Idaho and Montana Power. 
Excepting bonded debt and preferred stocks, the holding 
company holds considerably more than 50 per cent. of the 
common stock issues of the properties controlled and 21 
per cent. and 34 per cent. respectively of the two con- 
cerns named directly above. Subsidiaries are located in 
prosperous and growing communities and are generally, 
doing very well. Reflecting the general improvement in 
business conditions throughout the South since the close 
of the 1915 year, results for both the Mobile Electric and 
the Louisville Gas and Electric have made marked gains 
since that date, and the Fort Smith Traction and Light is 
doing a little better. During the year, the Tacoma Gas, 
the Everett Gas and the Northern Idaho and Montana 
Power were placed in receivers’ hands. The management 
states that the companies will be reorganized so as to be 
able to care for expanding business, and, that in time the 
benefits of increased earning power will accrue to the 
controlling property. Also holdings of Northern States 
Power common stock were increased from 16 to 21 per 
cent. in view of the exceptionally fine promise of this 
property, this is very encouraging. Last January annual 
dividend rate on the common stock was increased from 6 
to 7 per cent. 

Examination of condensed income account of subsidiary 
operating companies and that of the holding company for 
1913-1916 inclusive indicates steady growth: 


CONDENSED INCOME ACCOUNTS OF SUBSIDIARY OPERATING 
COMPANIES, 1913-1916, INCLUSIVE. 


Gross Net Interest Bal. after 

Year— Earnings. Earnings. Charges. Charges. 
1916... $17,127,135 $8,309,420 $4,325,205 $3,984,215 
1915.. 15,539,280 7,585,602 4,199,878 3,385,734 
Ps cetbanewued 14,451 567 6,799,217 3,863,161 2.926056 
i cekeekenen 14,218,676 6,402,550 3,410,343 2,992,207 


Both gross and net earnings show steady ‘pains, and 
while charges have increased, except for a slight decline in 
surplus after charges for 1914 compared with 1913, a regu- 
lar upward tendency is indicated. Aside from the three 
properties in receivership and the Fort Smith Light and 
Traction, all subsidiaries earned charges, and none showed 
a deficit after dividend payments. 

Comparative income account of Standard Gas and Elec- 
tric for 1913-1916 inclusive follows: 


Year: 1916. 1915. 1914. 1913. 
Gross revenue... $1,712,927 $1,618 467 $1,475,029 $1,539,311 
Gen exp & t’x’s 48,727 $3,026 29.610 26,507 
Gross income.. 1,976,057! 1.575.441 1,425,419 1,502,804 
Int charges.... TS, 762 835,064 815.455 T1208 
Surp after chgs 1,186,285 742. 377 619.964 751,506 
Margin of safety. 66.5% 47% 44% 50% 


MInecludes $511,857 profit on bonds owned, called for redemption 
in 1916. 


The improvement of 1916 compared with 1915 is especially 
marked. Interest charges decreased and the margin of 
safety jumped from 47 per cent. to the very good figure of 
66.5 per cent. It is, however, quite significant that consid- 
erable amounts of revenue available for the holding com- 
pany have been left with the several properties to provide 
for depreciation, maintenance and improvements. If the 
company would have taken all the income to which it is 
entitled, earnings on the common stock, after deducting 8 


When writing advertisers, tell them you are a subscriber to The Financial World. 














Important changes in the Income 
Tax Law as suggested by the 
Secretary of the Treasury. 








Suggested Revision of 
The Income Tax | 


We have prepared a chart dealing with in- 
comes ranging from $3,000 to $3,000,000 show- 
ing suggested rates and amounts in compari- 
son with those now in force and those origi- 


nally levied. 


A copy of this suggested schedule 
sent upon request for Chart W-115. 


The National City Company 


National City Bank Building 
New York 




















Public Utilities in 
growing communities 
bought and financed 
@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 
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Electric Light, Power and Street Railway Enterprises 
with records of established earnings. 
We Offer | 
Bankers and Investment Dealers 
Proven Public Utility Securities. 
Correspondence Solicited j 
Electric Bond and Share Company 
(Paid-up Capital and Surplus, $21,000,000) 
71 Broadway, New York 
Public Utility 
Securities 
of Operating Companies 
Industrial | 
e,e ' 
Securities | 
of Proven Earning Capacity 
The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL | 
issues is invited. 
JOHN H. WATKINS 


7 Wall Street, 


New York 
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er cent. dividends on preferred, would be as follows for 
he last four years: 


Year— . Per cent. earned on com. stock. 
ED initia tiedok Sheen d\0 0:0 ak tae 8.33 Yo 

Ps sp bee Chee s 6060060640 40uutenes 4.3: 

DS 5 Cashes na80d00s0ede sh 4deabewe 1.53 

BOG 6 6856658 6000000 0k 56006serteees 2.50 


This conservative policy will ultimately prove of consid- 
erable benefit to security holders of subsidiaries and the 
controlling company. The divisional bonds are of varied 
nvestment character and marketability. Excepting the is- 
sues of properties in receivership and a few others, they 
ffer as a whole moderately good possibilities. 

Outstanding capitalization of the Standard Gas and 
Electric Company as of March 1, 1917, and comparison 
with December 31, 1915, are as follows: 











Bonded Debt. Mar. 1, 1917. Dec. 31, 1915. 
Convertible 6% notes, due 1926............ $6,880,000 $8,592,000 
20-year 6% notes, due 1035......cccccceces 6,714,400 3.38 1,500 
Yollateral trust 69% MOteS.......ccceccseves 2,525,000 

Total Getied Geek: 56 60cceckcteseec¥stens $13,594,400 $14,093,100 
Preferred stock scrip 6%, due 1923........ 305,288 1,410,946 

Stocks. 

Cumulative 8% preferred.....cccocscsccses 11,784,950 11,784,950 
COMME, | 6idb vccdedes teecdcnbrsscccedvcneie® 9,343,150 9,343,150 
WD hee 04.00 64656 4408086Ess48s45 0000 eke $35,027,788 $36,632,146 


Capital stock remained unchanged, and bonded debt de- 
creased $498,700. During the year 1916, the balance of the 
collateral trust notes were retired, the amount of convert- 
ible 6 per cent. notes decreased, but the amount of the 20- 
year notes almost doubled. Preferred stock dividend 
scrip was diminished considerably, $1,087,378 of the 20-year 
notes being issued to retire part of it. The company has 
been redeeming its bonded debt for some time, and as of 
March 1, $1,025,000 cash was deposited with the trustee to 
retire additional convertible 6 per cent. notes. While the 
amount of neither stock issue has been changed, annual 
dividend rate on the preferred was increased from 4 to 6 
per cent. last December, and it is encouraging that the 
valance after such payments is pretty large. President 
Byllesby and others have expressed the opinion that with 
present favorable conditions continuing the full 8 per cent. 
lividend should be resumed before long. 

The convertible 6 per cent. notes, due 1926 are quoted 


10114-102%4 and the 6 per cent. notes, due 1935, 93-96, to, 


yield returns of 5.80 per cent. and 6.65 per cent. respec- 
tively. Both of these issues are secure, and the better 
price for the former is to be accounted for largely by the 
possibilities offered by its conversion privilege. As to the 
stocks, the preferred is quoted 3814-40, and the common, 
1214-13, par value of both being $50. These issues are 
speculative holdings, with possibilities of obtaining better 
investment positions in time. The “pull” for the common 
s likely to be very long, however. Despite the many bar- 
rains prevailing in present markets, the first and refunding 
5s, and the preferred stock still seem very attractive and 
he common is selling at about its proper worth. 

Aside from the exceptions indicated above, analysis of 


the consolidated balance-sheet and those of the several, 


subsidiaries strengthen on the whole the generally favor- 
ble impression created above. 


(The Northern States Power Company will be reviewed in our issue 
f May 12.—Editor.) 














12-Page Pamphlet Describing 
the more important Foreign 
Government and Municipal 
Bonds issued since August 1, 
1914 —- 58 issues in all. 


_ |. Write for Pamphlet No. 1534 
“Foreign Government and Municipal Bonds” 


Spencer Trask & Co. 
25 Broad Street, New York 
Albany — Boston — Chicago 
Members New Y ork and Chicago Stock Exchanges 

















Municipal 
Bonds 


Free from Income Tax 


Yielding 4% to 5% 


Descrit tive circulars on request. 


Sidney Spitzer & Co. 


115 Broadway New York 


Chicago Cincinnati Toledo Los Angeles 




















“BOND TALK” 


Contains News and Reviews 
of Public Utility Senne 


Send for Bond Ta 


PW. BRUUKS & CU, 


Incor poruled) 


Boston 115 Broadway, New York Philadelphia 
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MUNICIPAL LOANS 
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Postal Savings Deposits and as an investment for Insurance Companies. 


(Estimated, 


| Seer errr 3.807% 
BRERMED. 5c cccvceeces 3.90% 


Boston Providence 





Assessed Valuation, 1916........... 
Total Bonded Debt (including this issue)........ $8,944,799 
Less Sinking Funds................ 


Net Bonded Debt.................... 
Value of Property owned by City, 1916.................6.005. 
Net Bonded Debt less than 4.95% of Assessed Valuation 
i dbnoennnceeeadiouger 102,054 
IRR Rage RRs 160,000 


Maturities and Prices 


Population (1910 Census) 


TAX EXEMPT IN CONNECTICUT 


$2,575,000 
CITY OF BRIDGEPORT, CONN. 


44% Gold Bonds 
Interest payable in Gold April lst and October Ist. 
Legal investment for Savings Banks, Trustees, etc., in the States of New 


Due Serially 


York, Massachusetts and Connecticut. Eligible to secure United States 


Exempt trom Federal Income Tax and no certificate of ownership is required in collecting interest. 


Financial Statement 
rE ae eee $167,504,000 


8,278,835 
12,294,103 


Sree 4.00% 


FIORN BLOWER &@& WEEK S 


42 BROADWAY, NEW YORK 
Portland, Me. 


Detroit Chicago 





WHAT IS WRONG WITH STUDEBAKER? 
Net Earnings Last Year Less Than in 1915, Despite a 
Record Gross Business. 

By Seymour Wemyss Smith. 

Of late the various automobile stocks have shown un- 
usual weakness and regardless of the general trend they 
have fallen to extremely low levels. Among these issues 
Studebaker has attracted much attention; the stock now 
selling below 90 against a high price of 167 last year and 
an extreme high of 195 in 1915. Hence the query, “What 
is wrong with Studebaker?” is very frequently lieard and 
to many traders the sharp fall in price is a decided mys- 

tery. 

Like other industries, the automobile business has been 
subject to much inflation and the possibilities of these 
It is true that the 
production of cars may increase from year to year, but it 
would seem futile to deny that the companies in the fu- 
ture will be unable to greatly increase their earnings. 

The Studebaker Corporation is located in Detroit. The 
various machines and trucks made by the company bear 
a reputation second to none. The company also does a 
large business in carriages, delivery wagons, harness, etc., 
The present 


stocks have been greatly exaggerated. 


having been engaged in this line since 1868. 
company was formed in 1911 and absorbed the Studebaker 
Bros. Co., of South Bend, Ind., and the Everett-Metzger- 
Flanders Co., of Detroit. The company also owns a num- 
ber of subsidiary concerns of considerable importance. The 
authorized capitalization consists of $30,000,000 common 
and $15,000,000 preferred; the entire common issue is out- 
standing together with $10,965,000 of the preferred. 

At present many of the automobile companies are suf- 
fering through the competition of other cars selling at 
extremely low prices. For instance the material reduc- 
tion in the price of Ford cars proved a severe blow to 
many of the concerns having a smaller output and special- 
izing in a more expensive machine. Moreover, it is known 
that the Ford machine costs considerably less than $200 
to build and this concern makes a larger percentage of 
manufacturers of very high-priced ma- 
now 


profit than many 
chines. In addition the 
coming into such general use will without doubt reduce 


so-called “form-a-trucks” 
the prefits of the companies now making motor trucks. 
These statements apply equally well to Studebaker and 
several other corporations. 

\ccording to the yearly report net sales of Studebaker 
products during 1916 amounted to $61,988,594, comparing 
with sales of $56,539,006 in 1915, $43,444,223 in 1914, $41,- 
464,950 in 1913, and $35,440,327 in 1912. Despite the in- 
crease in sales net earnings amounted to but $8,520,727 
against $9,095,432 for the year 1915. Business conditions 
venerally were quite satisfactory during 1916, although 
many of the automobile companies experienced a very 
poor year, this being largely due to the substantial reduc- 
tion in price of machines and the great increase in cost of 
labor and materials. However $4,874,573 was added to the 
surplus fund, bringing the total surplus as of Dec. 31 to 
$13,314,649. Current assets amounted to $35,244,796 as 


against $29,127,401 in 1915. Net working capital was $2 
705,785. Total assets were $68,725,550 against $61,496,617 
1915. Trade marks, good will, etc., were valued at $1 
807,277, which would seem a rather generous valuation 


+ 


The statements frequently made to the effect that pres 


ent capacity of the Studebaker plants is 100,000 cars | 
Actual sales in 1916 came 
Outptit is estimated at 85,000 for 19 
However the company failed to live up to this schedule 
production and output for first quarter of this year w 
but 11 per cent. greater than that in 1916. 
has been seriously handicapped by freight congestion a 
other like troubles. 


year is very inaccurate. 
65,885 machines. 


The compa 


It is believed in many quarters tl 
the 1917 output will not exceed 70,000 cars and earni 
on the common are predicted as being between $20 and $ 


per share against $26 last year. Large government ord 


‘are expected, but the profit will probably be limited 
between 5 per cent. and 10 per cent. and the compa: 


is 


may be taxed in such a way that profits will be material! 


reduced. 
now being paid on the common issue will be continued ; 
rumors to the contrary are probably without substant 
foundation. 

Marketwise the action of Studebaker has been very « 
ratic, the 1915 low on the stock being 3534 and the hi 
195; 1916 low 100%, high 167. 
and has a large speculative following. 


The stock moves quicl 


be a very important one in the annals of the concern. 


It would seem that the 10 per cent. divide: 


The year 1917 will 








CHMIDT&( JALLATIN, 





Members New York Stock Exchange 


111 BROADWAY NEW YORK 





























Write us for circulars of mu- 
nicipal bonds of growing west- 
ern communities and_ school 
districts yielding 4% to 5’%. 
JAMES N. WRIGHT & COMPANY 


306-12 First National Bank Building 
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LIQUIDATION CHECKED. 
Bonds Noted After the 
Reaction. 





Some Bargain Hunting for 





‘recipitate declines in prices of high class bonds, which 
s such a noticeable feature of last week’s market, were 
, and far between this week, and funds from investment 
innels were forthcoming at the present levels. It is 
long time since the public has seen such bargains as 
eat Northern 4%s at 94, New York Telephone 4™%s at 
Northwestern general 4s at 92, Louisville & Nashville 
fied 4s at 93, Lehigh Valley of New York 4%s at 97, 
chigan Central 3%s at 81%, Pacific Telephone & Tele- 
iph 5s at 99. These, to mention only a few, in illustra- 
n, are off from three to seven points from their high 





es of the year. 
It should be remembered that corporations and rail- 
ids are still disbursing enormous sums for dividends and 
terest, the combined total of these items for May being 
largest on record and amounting to just a little short 
$150,000,000. Disbursements one year ago were only 
$128,000,000, increased dividends this year on May 1 alone 
‘ounting for a gain of $8,000,000 over May one year ago. 
| this capital it not being used to meet increased cost 
living, a great deal of it finding its way back into in- 
stment channels. 
Washington should be shouldered with some of the 
ume for the severe reaction in bond values during April, 
reason of the impression that was allowed to get 
road that the entire $7,000,000,000 of Government bonds 
is to be dumped upon a shocked investment world all 
t once. Now it is at last made known that there will be 
») more than $2,000,000,000 offered at once, possibly only 
$1,000.000,000, and that not until June 1, and even then 
iyers will be allowed to pay for them in installments as 
e money is needed. There will, therefore, be no shock 
» the sensitive nerves of the money market from now on 
when the time arrives for the marketing of the war 
The fine illustration of the smooth working of the 
inking machinery of the country was given this week 
when $200,000,000 was turned over to the credit of Great 
Britain with scarcely a quiver in the money market. It 
is a fine piece of banking, co-operation. 


nds. 


The municipal bond market has righted itself, but is 
rmewhat dull, with large banking interests disposed to 
ike no aggressive bids tor the few offerings made. The 
in Francisco 4%s brought a premium on the bid of a New 
irk banking house, the price for the serial issues totaling 
1,640,000 being 100.07. The city gave an option on $4,- 
1000 additional to October 1 at 100.50 and $5,000,000 on 
ly 1 at 100.50. 


I. B. A. A. CONVENTION IN BALTIMORE. 


The Board of Governors of the Investment Bankers 
sociation of America have finished their spring meeting 
White Sulphur Springs, W. 
ided to hold the next meeting of the Board in Chicago 
luly on invitation of H. L. Stuart, of Halsey, Stuart & 
, of that city. Reports were submitted by the commit- 


s on finance and auditing, foreign relations, industrial 


Va., and among other things 


| irrigation securities, municipal bonds, public service 
urities, publicity and agricultural The next 
nvention will be held in Baltimore Oct. 1 to 4. 

rhe Governors took up the evil of advertising of doubt- 
movement to 
urage advertising in publications which take advertising 


credits. 


securities and investments and a dis- 





f get-rich-quick and other doubtful securities will be,rec- 
mended to the Association for indorsement. The sub- 
t is still under consideration. 












Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel 
Estate and plants of well-known Indus- 


Steamships, Chicago Real 


trial Corporations. 


Send for Circular No. 940 T. 


Peabody, Houghieling & Co. 


(Established 1865) 


10 South La Salle Street, Chicago 














Exempt from the 
Federal Income Tax 


$100,000 


City of Woonsocket, R. I. 
Gold 4s 


APRIL, 1947 


Available to secure Postal Savings De- 
posits at 90% of market value. 


Price 981/2 and interest 


Blodget & Co. 


34 PINE STREET 60 STATE STREET 
New York Boston 














Forewarned Is Forearmed 


You take great chances when you buy securities 
without first investigating them. The best way to 
investigate is first to ascertain how they are Rated 
and Analyzed in 

’ 

Moody’s Analyses of Investments 
This standard authority is issued in two volumes, 
one covering Steam Railroads and the other Pub- 
lic Utilities and Industrials, Price, $15 per volume, 
net; or in combination, the two volumes for $25. 


Send for Circular No. 60. 


INVESTORS SERVICE 
JOHN MOODY, President 
35 Nassau Street 


MOODY’S 


New York 




















35 Years of Safety 


Thirty-five years ag tl first n s made 


under 
the Straus Plan. 1 y, first mortgage bonds safe- 
guarded by our system and sold by re to be found 
in the strong-boxes of tl] ls , In every 
tate in the Union and many : n lands. . 
If you are in sear a rea vestment to 
net 5 6%, write for information about the first mort 


gage bonds we 


Ask r Circular N 1-703 
5A Co ps: woe: ~ 
S.W.STRAUS & Co. 
Founded 1882 Incorporated 1905 
150 Broadway Straus Building 
NEW YORK CHICAGO 
Detroit Cincinnati 
San Francisco 


Minneapolis 





35 years without loss to any investor. 
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BORDEN’S A POWER IN MILK INDUSTRY. 


Dividends Paid for Years Without Any Financial State- 
ment Being Published—A Big Concern. 


By T. B. Lyon. 

The Borden’s Condensed Milk Company retains the 
right to withhold its financial statements from the eyes 
of the stockholders. The stockholders apparently have 
not suffered, for the preferred stock has regularly received 
its 6 per tent. dividend and dividends on the common have 
been paid since 1902. It is perfectly natural, however, for 
stockholders to be interested in the balance sheet and 
earnings statement. If year by year the earnings steadily 
increase the stockholder might wish to purchase addi- 
tional shares, and thus participate further in the growing 
prosperity of the company, but he is kept in ignorance of 
these essential facts. The directors have decidedly the 
advantage, for should the company meet with unforeseen 
circumstances, which should cause a setback, these di- 
rectors would be in a position to retrench at the expense 
of the stockholders. There seems very little possibility 
of any such unfavorable conditions existing in the Bor- 
den’s Condensed Milk Company, for its records for the 
past 15 years, as far as the payment of dividends is con- 
cerned, should certainly tend to create a feeling of satis- 
faction among the stockholders. 

The assistant treasurer of the company recently stated: 
“The total of this stock is more than equaled by the tangi- 
ble investment in the business and the earnings have been 
sufficient not only to cover dividends of 6 per cent. and 
8 per cent. respectively on the outstanding preferred and 
common stock, but to create proper reserves providing 
against depreciation, insurance loss, accident claims and 
unusual expenses of every nature, as well as to permit the 
addition of goodly amounts to surplus.” 

The business of this company was originally established 
in 1857 by Gail Borden, the originator of condensed milk. 
The Borden’s Condeased Milk Company was incorporated 
in 1889 in New Jersey. In 1902 the United States plants 
of the Anglo Swiss Condensed Milk Company were ac- 
quired. The business of the company is the preparation 
and distribution of the well-known Gail Borden’s Eagle 
Brand Condensed Milk and other allied products, such as 
the evaporated milk, malted milk, milk chocolate and con- 
fectionery. While the condensed milk and evaporated 
milk departments form the largest part of the business, 
distributing all over the world, the fluid milk distribution 
is thus far confined to New York, Chicago, Albany, Troy, 
Rochester, Buffalo, Utica, Syracuse and Schenectady. 

The company operates 41 factories for the manufacture 
of condensed and evaporated milk, and 155 country plants 
and receiving stations. There are 84 city delivery branches 
and stores for the handling of fluid milk. These proper- 
ties are located in the States of Connecticut, Illinois, 
Maine, Michigan, New Jersey, New York, Pennsylvania, 
Vermont, Washington and Wisconsin. 

The outstanding capitalization consists of $7,500,000 6 
per cent. cumulative preferred and $21,304,200 common. 
The company has no bonded debt. The preferred stock 
is subject to call at 110. Dividends on the common have 
been paid as follows: 1902, 8 per cent.; 1903, 8 per cent. 
and 1% per cent. extra; 1904 to date, 8 per cent. per annum, 
and in December of each year to and including 1907, 2 
per cent. extra. Early in 1904, before the war, the pre- 
ferred stock sold between 106 and 108, and the common 
around 115. There has been very little change in these 
prices up to the present date. The preferred is now sell- 
ing around 105 and the common between 108 and 112. The 
stability of these market prices should certainly establish 
confidence in the stockholder and attract other investors. 
This is another very good example of the conservative 
and desirable investments existing in the unlisted securi- 
ties field. 

The somewhat prevalent opinion that unlisted securities 
consist solely of mining stocks and other prospective 
propositions, which seldom mature outside of fairyland, 
may some day be dispelled when it is realized that such 
national companies as the Borden’s Condensed Milk Com: 
pany are classed as unlisted securities. As a matter of 
fact, there are many more unlisted than listed securities 








WAR 


means necessarily a tremendous sfrain on all 
banking institutions. To continue to grow, 
in spite of trying conditions created by the 
war is a real proof of strength in a trust 
company. 

This organization offers the same complete 
and high-grade banking service that it ren- 
dered in times of peace. It is daily adding 
to its list of satisfied clients. Let us explain 
our service in detail. 


Capital and Surplus $7,000,000 


Metropolitan Trust Company 
of the City of New York 





60 Wall Street 
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U. S.Government Loan 
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H. N. WHITNEY & SONS 


Members New York Stock Exchange 
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A Bond House 
of Service 


Send for letter T-2 describing our spe- 
cial service department, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgeford & Co. 


111 Broadway New York 








PUBLIC UTILITY BONDS & STOCKS 


Call Rector 4528-9 


WISTAR & STOKES 
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The War Loan Act 


We have prepared a pamphlet containing an 
analysis of the measure, signed by the President 
April 24, by which the United States has pledged 
its credit up to $7,000,000,000, to carry forward the 
war. 


Copies on request 
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hose names are household words. It would seem more 
1tural and logical for an investor to consider placing his 
nds in the securities of companies whose product he is 
amiliar with and uses daily rather than the securities of 
ympanies with which he may have no personal experi- 
nce and in many cases of companies which he has never 


ven heard of before. 


(Mr. Lyon’s next article will take up the American Stores Co.— 
litor.) 





HEARD IN WALL STREET. 


Will the action of the Government in assuming a more 
irect control of the railroads during the period of the 
var force the railroads to offer their securities in the open 
iarket? The Buffalo, Rochester & Pittsburgh Railroad has 
jone this for years and results have been satisfactory. 
[he road invites bids for whatever bonds it may have to 
ffer and sealed bids are received from bond dealers or 
iny others who may desire to bid for the bonds. The 
ompetition is very often keen and the road gets the 
penefit. 


It is not likely that this system would be so satisfac- 
tory with offerings of large issues-by the big trunk lines. 
Of course, if in the future government ownership is car- 
ried through, whatever financing the roads might have to 
undertake, would probably be done through competitive 
idding. The present system of selling the securities to 
ome powerful banking interest or group, has been long 
‘stablished, and it will not be readily abandoned. The 
idvantage of the big banking- group system is that 
the bankers usually underwrite the issue, so that the cor- 
poration does not have to worry about its money—it gets 
its capital, whether the offering to the public is a success 
yr a failure. 


The stock market has lacked leadership for a long time. 
Chere are groups of individual operators and banking in- 
terests who support the market at times, but the absence 
f a resourceful and energetic leader, like Harriman, 
Keene, Gates and many others who made markets in the 
ld days memorable, is felt. The difficulties of the pres- 
ent day are that those who are seeking to maintain a 
steady market have no precedent to guide them. America 
never before undertook to finance billions of securities 
and maintain its own credit as well as that of its new 
Allies. American ingenuity may be counted on to solve 
the problem before June 1, at which time the first formal 
)ffering of the new bonds is expected to be made. Mean- 
while a great national campaign of publicity will be under- 
taken. All the agencies of publicity and advertising. in- 
terests have proffered their facilities to the Treasury De- 
partment and there will not be a hamlet in the entire 
-ountry or its outlying possessions that will not be can- 
vassed and appealed to. The splendid cooperation be- 
tween the Government and the newspapers, advertising 
igencies, weeklies and other periodicals, is an inspiration 
ind augurs a grand success for the great undertaking. If 
the buyers of the bonds are given time in which to pay 
for their purchases, as now seems to be the plan, it will 
ase the strain on the savings banks and also individual 
lepositors therein will not have to lose the interest on 
heir deposits by withdrawal of their money before July 1. 


What J. P. Morgan said to Secretary McAdoo on the 
ecent visit of the financier to the head of the Treasury, 
ind what Mr. McAdoo said to Mr. Morgan has not been 
ublished, but in quarters where something is known 
ibout what transpired it is stated that Mr. McAdoo did 


most of the talking and Mr. Morgan did the listening. 


rhe banker confined himself to the simple request that the 
1iew Government war bonds be offered in installments, he 
romising that the bankers of the country would do their 
art in making the issue a success. Morgan & Co. han- 
lled the checks in paying our first $200,000,000 loan over 
o Great Britain. 





Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 


Outstanding 10 to 25 years closed 
mortgage. 

Yield 5 to 5.75% 
Marketability. 
Obligations of large systems. 
Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 











"7 % 


is the return of a Preferred Stock of 
a public utility company without 
debt of any kind, and the assets of 
which are four and one-half times 
as great as the par value of the 
stock. 


Monthly Dividends 


[Write for Circular H-107 


Henry L. Doherty & Co. 


BOND DEPARTMENT 
60 Wall St., New York Phone: Hanover 1660 




















F. B. McCURDY & COMPANY 


136 St. James St., Montreal, Canada 


Members Montreal Stock Exchange 





Dealers in Investment Securities 
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Direct Private Wire Connections with All Offices and with 
Laidlaw & Co., New York 


BRANCH OFFICES 
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INDEPENDENT 
OIL 
STOCKS 


Uniform in size, arrangement and accuracy 
with our Booklets on Standard Oil Stocks, Steel 
Stocks, Copper Stocks, Motor Stocks, etc. 


Prices on lots from 100 upward en application. 


GENERAL SERVICE 
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52 WALL STREET NEW YORK 
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RUSSIA’S UNLIMITED RESOURCES. 4 cents, and the lowest level the rouble ever reached Pi th 
Vast Trade Possibilities of Future Trade with the United was about 2734 cents, quoted in March this year, a price ade a 
States—A Study of Indebtedness and Revolution. which represents a discount of 46 per cent. a 
The view is frequently expressed in financial circles that wealth is estimated at $40,000,000,000. Her in- nd . 
the revolution in Russia is the most important event in “a 
the world’s history since the outbreak of the war in Europe Ey SIVA NU re = 
on August Ist, 1914. It is generally said that the success =i = Yer i 
of the revolution is already assured and that the new gov- 2 yes 
ernment will push the war to a speedy and successful 5 . h 
conclusion. Our offer of practically unlimited credit 5 = . 
should greatly aid the Russians to rehabilitate their coun- 2 The Coal Situation = pp 
try on a sound basis financially. ; sn 
T ae , — ; has increased the demand for — times 
The Russian nation may be roughly divided into three M 
classes: (1) the reactionaries, which ruled the country = Hydro-Electric z ner 
through the bureaucracy in the name of the Czar; (2) the = se EE ~— 
liberals, who are in power now; (3) the masses, consist- = Securities “ . 
ing of the peasantry and the working class. = Companies generating cur- me 
The first party was supposed to lean towards a separate =| rent by water power have in- = ie i 
peace with Germany, the second party is distinctly pro- =| creased earnings regardless jz R . 
Ally, and the third party contains a great many socialists = of sans 
and anarchists. The coming months must decide whether = HIGH COAL COSTS = “ 
the present government will remain in power. =) Send for circular describing several 7 
The United States has increased her trade relations = HYDRO-ELECTRIC = ice 
with Russia during the last three years tremendously. = SECURITY ISSUES = t 
American banks and investors bought about $125,000,000 = = 
ae SORES Sae CRENEe Sane Snare | Stranahan & Company [> > 
of Russian government obligations issued in dollars and a = Head Bld = 
considerable amount of Russian rouble obligations, mostly = 307 pg eel reel 8 = 
internal war loans, have been placed in this country. =| New York Worcester Augusta |= Ru 
Whatever the future may have in store for Russia, she | Boston = S; 
7% sh rery 2c} 2 arket f : a = = 
will doubtless be a very desirable market for our indus Sa AA ATA A OMT MT es 


tries, and her immense undeveloped natural resources 
should attract American capital. It may therefore be of 
interest to the American investor, banker and merchant 
to become acquainted with some figures regarding Rus- 
sia’s financial and economic strength. 

Russian Finances. 

The following statistics give a comparison of the status 
of the Bank of Russia in December, 1916, with the figures 
of December, 1913, showing the tremendous inflation 
during the war: 


December, 1916. 
_ $4,090,000.000 


December, 1913. 


Banknotes outstanding .. $840,000,000 


Loans and advances : eee) 640.000. 000 520,000 000 
Gold holdings ere Tee rere TS80,000,000 840,000.000 
Percentage of gold cover..... wie 19% 100% 


While the percentage of the gold reserve to the circula- 
tion of bank notes in England, Germany and France was 
lowered from about 60 per cent. in 1913 to about 33 per 
cent. in 1916, in Russia the gold reserve fell from 100 
per cent. to 19 per cent. At that, one of the first acts of 
the new government authorized the Bank of Russia to 
increase the amount of bank notes, which may be issued, 
by $1,000,000,000. The normal value of the Russian rouble 
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iebtedness before the war was about $4,500,000,000, and it 

estimated that the daily cost of the war for Russia is 
ear the $10,000,000 mark, which would indicate that 
‘ussia’s total indebtedness amounts to about 36 per cent. 
Over 50 per cent. of Russia’s war 





N 





f her total wealth. 
ebts were raised at home in long term war loans, short 
erm obligations, bank advances and paper currency. 
apan took about $75,000,000 Russian government obliga- 
ons and the United States about $125,000,000. France 
nd especially England advanced huge amounts, either by 
ubscribing to Russian government loans or by granting 
lirect credits to the Russian government. Before the war 
France acted as Russia’s banker, and it was estimated that 
France held about $5,000,000,000 Russian securities, the 
larger part consisting of Russian government obligations. 

In the last year of peace the total foreign trade of Rus- 
ia amounted to $1,500,000,000, imports totaling $710,000,- 

(0) and exports totaling $790,000,000. Germany’s share 
f Russia’s foreign trade was 53 per cent. of her imports 
ind 32 per cent. of her exports, while England’s share was 
14 per cent. of Russia’s imports and 19 per cent. of her 
exports. These two nations controlled about two-thirds 
f Russia’s total imports and about one-half of her total 
exports. 

Russia’s most important ports are the ports in the Bal- 
tic, Petrograd, Riga, Vindau, Reval and Libau, and the 
ports in the Black Sea, Odessa, Nikolaiev, Rostov, Cher- 
son and Batum. As all these ports have been closed since 
\ugust, 1914, because the Germans command the entrance 
d to the Baltic and the Turks the entrance to the Black 
Sea, Russia’s only ways to communicate with the outer 
world were through her ports in the Arctic Sea, Archangel 
ind Kola, and her East Asiatic port, Vladivostok, which 
is connected with Russia proper by the Siberian Railroad. 

While our direct trade with Russia prior to the war 
was insignificant, amounting to about 4 per cent. of Rus- 
sia’s total foreign trade, our exports to Russia during 
he years of 1915 and 1916 amounted to the 
total of $500,000,000, mostly war supplies in various forms. 
his war trade will, of course, disappear with the return 


enormous 


f normal conditions; our exports to Russia, in peaceful 


times, include agricultural implements, copper, cotton, 
manufactures of and steel, and 
hile our imports from Russia are hides, furs and wool. 


\s to Russia’s foreign trade in general, it may be said 


hoes, iron machinery, 


that her imports consist mostly of manufactured goods 
nd raw material for her industries, while her exports 
re largely foodstuffs. 
Russia is the biggest producer of rye and normally the 
cond biggest producer of wheat, oats, sugar and petro- 
um. The 


roduction 


following statistics compare Russia’s grain 


1 


with t 
1913: 


1e production of the United States dur- 
the year 
United States 
of America. 
765.000.0000 
1,120,000,000 

40,000,900 


Russia. 
eat ‘ é 955,000,000 
t Ce im cuce ahs “s : - 1,225,000,000 
1,000,000,000 


Russia has the biggest forests in the world, particularly 
Siberia, and the value of her timber exports, in normal 
es, is very considerable. Russia has rich iron, copper 


1 gold mines, which are as yet barely developed. 
has a population of about 180,000,000 people, 


ompared with 100,000,000 in the United States. 


” Russia 


RUTLAND RAILROAD DIVIDENDS. 
So much in back dividends had accumulated on the pre- 


red stock of the Rutland Railroad that hope long ago 


id been abandoned that any payment would be forth- 
ming. But last year the road performed a miracle in 
ince by starting payments declaring in all that $179,088 
hould be disbursed among the shareholders. For the 


t three years sufficient surplus has been earned to war- 
payments of some dividends and last year surplus 


lled to more than $800,000, or four times the amount 


} 


iid in dividends. Now the patient preferred stockholders, 


finance, are entertaining hopes that larger 


S Jobs of 





lividends will be forthcoming and the accumulated sum 





still due will undergo a considerable reduction. 
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THE FEDERAL TRADE REPORT ON OIL. 
Alleged Domination by Standard Oil Subsidiaries—The 
New National Alignment. 

By J. W.° Smallwood. 

The Federal Trade Commission, in a report submitted 
to the United States Senate this week, found ‘that the 
Standard Oil interests substantially dominated the gaso- 
line industry, which should not prove surprising to those 
who have been following the oil industry. The report 
further shows, however, that the Standard Oil group of 
companies in 1915 controlled about 65 per cent. of the to- 
tal gasoline sales of the country, compared with 87 per 

cent. at the time of the dissolution. 

The findings of the Commission are summarized as follows: “The 
investigation of the petroleum industry by the Commission shows 
that a decreasing supply of light crude, coupled with increasing 
foreign and domestic demands, explains a part of the advance in 
gasoline prices in 1915, but that part of the advance in certain sec- 
tions at least was unnecessary and to a certain extent die to arti- 
ficial conditions already pointed out. First, during 1915 unusually 
large stocks of crude, bought at low prices, were accumulated, thus 
withholding great quantities from the market and tending to ad- 
vance prices of crude oil. Second, not only was the advance in 
gasoline prices greater than was required by the advance in cost, 
but also the prices were advanced with inequalities as between and 
coinciding with the territories occupied by the various Standard 
companies. 

“In the judgment of the Commission, the absence of substantial 
competition among the various Standard companies, coupled with 


the large proportion of the business they hold, was an appreciable 
factor in causing this situation.” 

The answer of Standard Oil is contained in the follow- 
ing excerpt from a statement issued by A. C. Bedford, 
president of the Standard Oil Co. of New Jersey: 

“The fact is that the S. O. Co. of N. J. has scrupulously obeyed 
the decree in the dissolution suit as affirmed by the Supreme Court. 
Our observance of the decree has been under the constant super- 
vision of the Dept. of Justice, and it has made no complaint against 
us. The Federal Trade Commission, in its report of an exhaustive 
inquiry into our business, does not intimate that any practice or 


policy of this company is at variance either with the law or that 
decree.” 


The Commission itself admits that it has been able to 
find no conclusive evidence of collusion among the various 
Standard companies in violation of the dissolution de- 
cree, which would immediately dispose of all talk of a 
reopening of the case against the Standard Oil Companies. 

The principal point which the report brings out is that 
the marketing companies operate in district territories 
and apparently do not cross into each other’s field for the 
purpose of competition. There was nothing in the decree 
of the court to affect such competition and it would be im- 
possible for the law to compel such action. The Standard 
Oil Companies have found it more efficient to carry on 
their operations in the manner described by the Commis- 
sion’s report and are not likely to enter into a price-cut- 
ting war at an expenditure of an enormous amount of 
money in the installation of distributing systems. An- 
other point which might be given more than passing at- 
tention is that severe competition among the various 
companies included in the Standard Oil group would prob- 
ably result in a number of the “independents” going out 
of business altogether within a very short time. 

Furthermore the report of the Commission covers the 
1915 operations in the oil business. What is more per- 
tinent at this time is the announcement by Secretary of 
the Navy Daniels with regard to the agreement reached 
between the Government and the petroleum interests with 
a view to supplying the navy’s needs at a reasonable cost. 

Secretary Daniels stated, “Demonstrating the spirit of 
unity which prevails throughout the nation, all the inter- 
ests which have at times been in conflict in the petroleum 
industry have joined in the agreement with the Govern- 
ment.” 

President Bedford of the New Jersey Company stated 
that all of the companies were now concerned with the 
problem of how it would be possible to produce and dis- 
tribute the supplies of gasoline necessary for the re- 
quirements of their own business, but appreciating the 
gravity of the present emergency they welcomed the op- 
portunity afforded them of contributing to the Govern- 
ment’s needs. 

In the words of an official of one of the largest inde- 
pendent companies, “What is needed today is not investi- 
gation but co-operation.” There is a shortage of gasoline 
at the present time and more production of crude oil is 
needed to supply the current demand. There is only one 
way in which new drilling in the oil fields can be stimu- 











which will put $60. 00 in your fad ket annyally —$5, 00 


for evety month in the year. = - 


Standard 6% Goid Notes combine the chief features 
of a desirable investment—safety of prineipal and 
interest and better than ordinaty yield. 


. Write today for earnings cireular- F . 
H. M. Byllesby & Company 


New York 





April 28, 1917 





CHICAGO Tacoma 
209 50. Le Salle Se: Gas 








hen Trinity Bidg. Bidg. J 














Liggett, Drexel & Co. 


Successors Liggett, Hichborn & Co., Inc. 


Members of New York Stock Exchange 
We Specialize In 


First Mortgage 
Public Utility Bonds 





61 Broadway, New York 
Boston 


Buffalo 

















BODELL & CO. 


Investment Securities 


New York —— Providence —— Boston 














a 








INVESTMENT BANKERS 


53 State Street, Boston, Mass. 
Philadelphia Rochester, N. : 2 Springfield, Mass. 


HODGDON, CASHMAN & CO. 











KANSAS CITY, KAW VALLEY & WESTERN RWY. 
FIRST MORTCAGE 6s AT 101 AND INTEREST 


Send for Circular 631-F 


C. E. DENISON & CO. 


4 P. O. Square, Boston 
Guardian Bldg., Cleveland 














Wilson, Cates & Co. 


Incorporated 


announce the opening of their offices at 


60 Broadway, New York 


for the transaction of an Investment Business 
specializing in 
Western Securities 
A. E. Wilson John M.Cates_ G. E. Cranmer 


Telephone—Rector 963 




















When writing advertisers, tell them you are a subscriber to The Financial World. 





Apr 
latec 
was 
the 
the 
upw 
New 
nob 
at tl 
Tl 


Eno: 


amai 
ons 
crea 
can 
his j 
noun 
not | 
be ce 
fact 
mov 
ment 
tise, 
the 
the | 
enue 
ae 
tion, 
een 
een 
eml 
week 
neve 
lus t 
had 
end 
retre 
tocl 
Nc 


t1i0n 


n ac 


mon 
ithe 
Steel 
nten 
San 
rst 
ppe 
4 ha 


Gr 


lar q 


lisbu 
160,01 


Cana 
from 


S qui 




















i 








Hi! 











1S quiet. 








April 28, 1917 THE FINANCIAL WORLD 








lated and that is by high prices. The price of crude oil 
was held at its recent high level for some months in 
the hope that new production would come in, but within 
the past few weeks it has been necessary to resume the 
upward movement with still higher levels not in sight. 
New oil companies are doing a tremendous business, but 
nobody is thinking of cutting prices because the demand 
at the current quotations is too great to fill. 

The Federal Trade Commission report’s principal value 
is in the hitherto unpublished statistics which it con- 
tains, including the 1915 financial statements of some of 
the companies which had previously refused to make pub- 
lic any details concerning their financial condition, 


ASPECTS OF STEEL DIVIDEND SURPRISE. 
Enormous Earnings Shown and It Helped the Steel Pool 
to Lighten a Big Load of Common Stock. 

The declaration of an extra dividend of 3 per cent. for 
the quarter by the Steel Corporation, in addition to the 
regular payment of 1% per cent., will probably be ac- 
counted the biggest corporation surprise of this memo- 
rable year. The previous extra was 134 per cent. and no 
more than 134 per cent. had been expected by the most 
sanguine of bulls on Steel. The action was all the more 
unexpected, coming, as it did, only a few days after Chair- 
1an Gary has somewhat solemnly protested against the 

oposed increase in taxes for the support of the war, and 
which he said would total $65,000,000 this year and much 
larger if the excess profits taxes were increased still fur- 
ther as threatened. 

If one were to inquire too closely into the psychology 
of this big distribution of cash to the common stock, 
amounting as it will to more than $21,000,000, it might be 
construed as a move to distribute to shareholders the 
cream of the earnings before the Federal tax gatherer 
can ‘get to work. Chairman Gary was most emphatic in 
his protest at the time the Secretary of the Treasury an- 
nounced his drastic taxation plan and shareholders should 
not be under any illusions that this rate of 3 per cent. will 
be continued for any great length of time. As a matter of 
fact it may bring the criticism that it was an impolitic 
move and inviting, rather than deferring, the very assess- 

nents in taxes Mr. Gary is seeking to avoid. It will adver- 
tise, as never before, the big Steel earnings and make them 
the shining mark for the Ways and Means Committee of 
the House in their search for the biggest sources of rev- 
enue, 

Still another aim may be seen in this dividend distribu- 
tion. A Steel pool has long been in existence and it had 
been forced to take large amounts of Steel stock that had 
been thrown over by the public and speculators since De- 
cember. The pool’s holdings now, or at least before this 
week’s dividend announcement, are believed to have been 
never so great and an extra dividend was the market stimu- 
lus needed to recreate a movement in Steel shares, which 
had been getting heavy in tone. The response to the divi- 
lend increase, frcm a market standpoint, was a rapid 
retreat of the bears and the pool got rid of a good deal of 
stock. 

None will withhold commendation for the patriotic ac- 
tion of the Directors in deciding to pay their income taxes 
in advance, amounting to nearly $10,000,000. The Govern- 
ment is in need of this cash, and getting it nearly two 
months in advance the Treasury will be strengthened. 
Other corporations as well supplied with surplus as the 
Steel Corporation might do likewise. The Corporation’s 
ntention to invest $5,000,000 in the new Government loan 
s another proof of our unity in the war. This is only the 
rst example and it is an augury of the success of the 
ippeal of the Administration and Congress to all to lend 
a hand in the great world’s struggle for freedom, 


GREENE-CANANEA BUSY. 

Greene Consolidated Copper Co. has declared the regu- 
lar quarterly dividend of $1 per share, thus assuring the 
lisbursement $2 per share on Greene-Cananea, which owns 
160,000 of the 1,000,000 shares of Greene. The mines at 
Cananea are working uninterruptedly without interference 
from the Government or the rebels in Mexico. The stock 
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PITTSBURGH & WEST VIRGINIA GAINS. 

Pittsburgh & West Virginia preferred stock made a new 
high price this week on the Stock Exchange and the com- 
mon was also at a new high. The signs still point strongly 
to an early dividend on the preferred and we learn from 
a well informed interest that certain favorable arrange- 
ments were long ago perfected which will nullify the ef- 
fects of the advance in wages granted to the coal miners 
and give the company earnings quite as large as those 
estimated before the grant of increased wages was al- 
lowed. 

In our last issue we inadvertently referred to the Pitts- 
burgh & West Virginia as the successor of the Wheeling & 
Lake Erie. The reference of course should have been to 
the Wabash-Pittsburgh Terminal. The successor company 
has one bonanza, which it is confidently counting on, and 
that is the big strata of soft coal underlying its 60 miles 
of line, which includes 15,000 acres of coal lands, all capa- 
ble of producing a high grade of coking and steam coal, 
which is commanding prices around $3.50 per ton with new 
buyers anxious to make contracts at that price. At pres- 
ent five of the big mines are producing at capacity coal 
that cost to produce $1 to $1.25 per ton. These mines are 
producing at the annual rate of 3,000,000 tons, with plans 
under way for speeding up the production to 4,000,000 tons 
annually. The coal earnings are estimated at $5,000,000 
and the earnings from the railroad at $1,000,000, making a 
total of $6,000,000 net after interest charges and equivalent 
to the full 6 per cent. on the $9,100,000 preferred stock, 
leaving about $16 applicable to the $30,200,000 common 


stock of the new company. 


KANSAS GAS AND ELECTRIC LOOKS AHEAD. 
The report of the Kansas Gas and Electric Co. for 
March shows an increase in gross earnings equal to 17 
per cent., an increase in expenses and taxes equal to 46 
per cent., and a decrease in net earnings of 30 per cent. 
The increase in expenses, with the resulting decrease in 
net earnings, is due almost entirely to increased fuel cost. 
During March fuel for the operation of plants cost ap- 
proximately $23,000 more than it did during March, 1916. 
Che reason for this abnormal increase was due to the 
necessity of purchasing oil in the open market. The com- 
pany has contracts with pipe line companies for a supply 
of gas for fuel purposes, but the pipe line companies, be- 
cause of a shortage of gas, were unable to supply requirc- 
ments. The shortage in gas has affected all industries in 
\Vichita and vicinity that were dependent upon gas for fuel 
and was not confined to the Kansas Gas & Electric Co. 
As the period of cold weather is past, the company is 
again getting a normal supply of natural gas, due to the 
smaller consumption for house heating purposes. To guard 
against a possible shortage next winter, the company has 
recently purchased oil storage capacity and contemplates 
buying a supply of oil to be used in place of natural gas if 


the situation so requires. 


WHITE MOTORS INCREASES PRICES. 

Che White Motor and the 
have marked up the prices of their motor trucks from 
$300 to $500 each. In the recent drastic liquidation White 
Motors has gone down very slowly, and there has been 


Pierce-Arrow companies 


less liquidation of real stock than in any other of the 
listed motor shares. The trade, it is believed, will accept 
the increased prices without grumbling, as it is recog- 
nized that advances of raw material have forced the re- 
vision of the price list. 


May 1— Directors of Central Leather Co. scheduled to meet to act 
on extr dividends if any. 
~—German Reichstag meets to outline peace terms. 
~—Kennecott Copper Co, annual meeting to be held. 
~—Studebaker Corporation Dividend meeting scheduled 
Canadian Pas annual meeting. 
American Smelting annual meeting. 


7--American Bankers Council meets. 

7—Coal Trust trial in N ’. Federal Court. 
S—American Sugar Refining Co.’s annual meeting. 
S+Delaware & Hiudson Co.'s annual meeting. 
S—Government monthly grain crop report. 
S—General Electric annual meeting. 

S—International Harvester of N. J. annual meeting. 
S—Maxwell Motor Dividend meeting. 
S—Willys-Overland annual meeting. 











A few of the exceed- 
ingly interesting 
articles appearing in 
next week’s issue of 
THE FINANCIAL 
WORLD. 








The Public Service Corporation of N. J. 


An analytical review of the operation and Praca 
progress of this company, by a competent authority. The 
writer has gone deep into the financial structure and has 
drawn some very interesting conclusions, all of which 
are of value to holders of this company’s securities. 


American Stores Company 


This corporation is among the most recent, having 
gone into the chain store business on a large scale. Our 
Mr. T. B. Lyon, who has so ably covered the indus- 
trials, gives our readers his interesting conclusions re- 
garding the future of this corporation. 


Aeroplane Stocks—Will They Soar? 


As the Government has committed itself to an extensive 
program of aerial efficiency, The Financial World readers 
will gather some valuable information from this article, 
prepared for our next week’s issue by Seymour Wemyss 
Smith. 


Stability in Public Utility Investments 


Another interesting article by another capable writer, 
Mr. Selwin Brown. An article of unusually instructive 


value to investors in this class of securities, 


What Will Be Your Income Tax? 


Our Statistical Department has prepared for our next 
weck’s issue a compilation indicating the average tax 
on graduated incomes under the new program taxa 
tion. The article is one that everyone enjoying an 


income should not miss. 


Copper Over-Production in 1916-1917 


Another article by Mr. Carpel Breger, dwelling upon a 
phase of the industry on which is largely based the 


trend in values o1 copper securities. 








Be sure to order this issue and the next twelve 
issues containing equally as interesting articles, 
all of which you can secure by sending in a 


$1 bill to 


The Financial World 


29 Broadway 
New York 
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MONEY CONDITIONS CHANGE RADICALLY. 
[The New Situation Created by Our Entrance Into the 
Great World War. 


By G. C. Selden. 

The advance in call and time money rates this week 
as directly due to payments of subscriptions to the $250,- 

0,000 of 3 per cent. certificates of indebtedness issued by 
ie U. S. Treasury and to the new Pennsylvania R. R. 
60,000,000 general mortgage bonds. 

Indirectly, however, the generally advancing tendency 
f money rates is due to a radical change in the funda- 
mental conditions affecting the market which it is impor- 
ant for the investor to have clearly in mind. 

The primary cause of the abnormally low money rates 
hat have prevailed during the last two years has been the 
ict that we have imported during that time over $1,000,- 
00,000 of gold. Regardless of all other conditions, such a 

tremendous inflow of gold assured low money rates. 

This gold came to us in part payment for the war pur- 
hases of the Allies and our other exports. Our bankers 
ranted the Allies extensive credits—by the method of 
taking their short term bond issues, part of which were 
sold to Américan investors—but those credits were not 
sufficient to balance our foreign trade without the addi- 
tion of great quantities of gold. 

But the situation is wholly changed by the entrance of 
this country into the war and our decision to grant the 
\llies—now our allies also—U. S. Government credits of 
$3,000,000,000. 
Our allies can now pay for purchase in this country with 


The necessity for gold imports is past. 


these new credits instead of gold. 

The question of how gold shall be distributed among the 
nations of the Entente and the United States will now be 
lecided by joint conference with a view to the best inter- 
sts of all these countries combined. Under these new con- 
ditions it is highly improbable that further gold will come 
to this country. We have more of it now than we have 
ny legitimate use for, while the gold resources of our 


allies are much smaller in proportion to their needs. It 


ill be nothing but the commonest kind of common sense 


to adjust balances among all the nations fighting for the 


ommon cause by means of transfers of credit, without 
hipping gold across the ocean. 

There is, therefore, every reason to expect that the cash 
ise upon which American credits rest will now cease to 
nerease. But the big Government loan now pending will 
Imost certainly involve some expansion of the loan ac- 
yunts of the banks. This will come about indirectly 
ither than directly, for comparatively few investors will 
yrrow money for the purpose of subscribing to the Gov- 
nment bonds, and with the expert advice of the Federal 
oard the Treasury will doubtless handle the flotation of 
e bond skillfully, so as to avoid any unnecessary trans- 

; of credit or tying up of cash. Hence the immediate 
‘fect on bank loans ought to be comparatively slight. 
But in the long run our war preparations, big Govern- 


nt expenditures, and loans to our allies covering pur- 


hases in this country can scarcely have anything else 
in a powerful inflationary influence, which will result in 
sing bank loans accompanied by a somewhat smaller in- 
ase, probably, in deposits. In the mean time, as we 
ve seen, our cash base behind these credits is likely to 


main nearly stationary—until money rates rise enough 
inks to resort to the policy of issuing Fed- 


» Caus¢ the 


ral Reserve notes to be used as currency by rediscounting 
mercial paper through the process provided in the 
In a word, ever since the European War began there has 


en an unprecedently rapid expension of bank credits in 
yuntries, including our own; but in this country our 
ld holdings have risen faster in proportion than our 
dits. With our entrance into the war this tendency of 
credits seems practically certain to continue (bar- 
of course, an early peace, which would change the 
But the special condition which brought 
his flood of gold has now passed away. Hence any further 


hole situation). 


1 


edit expansion will be on a stationary gold base and will 


herefore bring a gradual rise in money rates. That is the 


of the new situation. 
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The Subscription Price of 


THE FINANCIAL WORLD 


Will Be $5.00 a Year After June Ist 

















This price is made necessary not so much on account of the increased cost of paper, 
labor and material, which is confronting all publications alike, but because of additional 
departments, new features and extra important supplements The Financial World expects 
to install as the need arises for the benefit of its subscribers. 


Since 1902, when The Financial World was established, it has aimed to give its 
readers a journal at a price at which no other publication of its class was offered them; at 
the new price we intend to furnish a greater measure of value than ever before. 


An Annual Subscription Entitles You to the Following: 





Every Week, Fifty-two times a year, The Financial World brings to you 
through its 36 to 48 pages the most valuable information on what’s what in 


52 the world of finance. We are not financially interested in any enterprise nor 
Weekly affiliated with any interests. We have no stocks or bonds to sell, conse- 
Issues quently our analyses and opinions are independent and unbiased. The 


Financial World strives to give you the facts. It furnishes you with a finan- 
cial journal that scrupulously adheres to the truth. 








One of the most important features in connection with The Financial 
World is the Subscribers’ Inquiry and Advice Service. As a subscriber you 
are entitled to secure an expression of opinion on Stocks, Bonds, Corporations 


Subscribers’ and other financial subjects in which you are interested. _There are no limi- 

I towered tations to the number of inquiries one may make, for this is a personal service 

Addi y a department maintained for your benefit. You make your inquiries by 
vice 


letter. We reply by letter. Where an urgent reply is necessary your inquiry 
Service. will be answered by wire—charges collect. Institutions, Banks and men and 
women in all walks of life consult this department daily. It aims to save 
them money. This service is worth many times the annual subscription 
price. More than 150,000 investors have availed themselves of this service. 











During the coming year we propose to add different departments and to enlist the 
services of other financial specialists whose views on their subjects may be considered 
authoritative. 


It is our purpose to expend that additional dollar where it will aid you in a greater 
protection for your investments, in helping you select sound securities and qualify you in 
the fullest sense as a proper trustee of your capital and its uses. 


To My Subscribers and Investors Generally—A Personal Note. 


Even at $5 a year considering new features proposed for The Financial World I feel I can say without 
reservation that it will still furnish the investing public with the largest measure of conservative, forward 
speaking and absolutely independent financial knowledge than is obtainable at a higher price elsewhere. 

If any investor is not fully in accord with this view, following my invariable rule, I will cheerfully 
refund his money within three months of his subscription, for unless I can render full service, I prefer, far 
more, his good will. . 


Louis Guenther, Editor. 
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Your Best Financial Protection is a Subscription to 


THE FINANCIAL WORLD 


$4.00 Now—$5.00 After June Ist | 























In order to give you the benefit of the present rate, we have purposely advanced the 
es date to June Ist. Until then you may subscribe at $4.00. Thereafter the price will be 
al $5.00 yearly. 


- You Save Money Through These Special Offers ! 


For $4.00 we will extend your subscription for one year from the time of your ex- 
+s piration date. You save $1.00. 
For $7.00 we will extend your subscription for two years from the time of your ex- 





it yen 
piration date. You save $3.00. 
For $10.00 we will extend your subscription for three years from the time of your 
present expiration date. You save $5.00. 
New Subscriptions received upon the same terms. 
. This Review, recognized by investors as the standard authority on estab- 
Annual Public lished and legitimate public service bonds and stocks, is issued annually 
Service as a supplement, without additional cost to subscribers. As heretofore, this 
. Review will provide our readers with statistical facts and information cov- 
Co F ration ering the financial condition, earnings, growth and future possibilities of the 
Review. leading and successful public service corporations. Many of our subscribers 
152 Pages. have informed us that this supplement is alone worth the price of an annual 
subscription. It is issued on April 28. 














This Supplement, which we propose to publish frequently, is a most 


A Most Unusual unusual feature in relation to investments which properly can be marked 
with the sterling sign of security. It will be devoted to the discussion and 
Feature listing of all Bonds Legal for Postal Savings deposits, and will provide you 
with an index to such bonds as the Government requires the Banks to pur- 
THE POSTAL chase for the protection of Postal Savings deposits and therefore can be 
SAVINGS considered desirable investments for your own funds. Consider the valuable 





SUPPLEMENT information this gives you. This Supplement alone should be worth the 

nominal increase in the subscription price irrespective of all other features 
and departments. Annual subscribers will receive these Supplements without 
extra cost. 
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Gentlemen :— 
I enclose $ in payment of Special subscription offer as checked below. 
$4.00 for my renewal subscription for one year 
$7.00 for my renewal subscription for two years 
$10.00 for my renewal subscription for three years 
Note:—New subscribers please cross out the words “my renewal.” 
(lence write your name NE iisdic cv cicnntierRanceuscstinthextensscnaneaseneaelele 


legibly.) 
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, F If you should change your address be 
fx) sure to notify us at once, giving eld 
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In this way all annoyances caused by 
failure to receive THE FINANCIAL 

Is WORLD will be avoided. 
No advertisement of fraudulent or doubtful charaeter ae- 

cepted at any price. 

Back numbers only available to annual subscribers. 
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Investors may obtain The Financial World at all promi- 
nent downtown newsstands and the Subway stands. 








The Financial World waa established to diffuse the truth about in- 
vestments, consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
4¢ can count upon the support of the investing public. 





SOME SERIOUS PROBLEMS OF THE WAR. 
By Louis Guenther. 

From a national standpoint war is a serious undertak- 
ing. Behind a people’s patriotism and their willingness 
to make all sacrifices, must follow with equal freedom 
the money and material to carry on a war. 

Towards attaining that essential end it devolves on 
those whose duty it is to supply the Government with 
money and our troops in the field with ample material, to 
display generalship equal to that of our leaders in arms on 
land and sea. 


On these agencies rests the duty of a skillful marshalling 
of the country’s financial resources as they are needed, so 
as not to unduly disarrange or halt our prosperity. 

In that direction we have made a good start. In asking 
for the authority to raise $7,000,000,000 President Wilson 
exercised the shrewdness of a far-seeing banker by pro- 
viding at the very beginning the means to raise ample 
funds for a year or more 

By so acting he has avoided much legislative bickering, 
which in great emergencies that arise in war time often 
proves a serious embarrassment, rather than a great help. 
However, the very size of the loan suggests great caution 
will be necessary to its proper handling. 


llowever wealthy in money and resources a nation is, it 
k to raise so much money at one 
time without caus some inconvenience to our banking 
\lready some falling off in busi- 
ness has been seen, due entirely to apprehension of the 


manufacturers, wage earners, 
farmers, individuals of all classes, together with corpora- 
tions are already arranging to take what they can of the 
amount of the first installment of the big loan. 


Until this money again finds its way back into the usual 
commercial channels, it means it will have to be withdrawn 
from our banks and business. Fortunately, it is under- 


stood that the Administration will not place more than 
$2,000,000,000 at one time and expects to arrange for th 
purchase of bonds by installments. 

Officials in Washington have also displayed good judg- 
ment in arranging for the first portion of the loan for is 
suance June 1. This will give the people and the banks 
plenty of time to mobilize their cash and make it a big 
success. 

However one error, it is thought, has been committed 
and that was fixing the interest on the loan at 3% per cent 
In England and France, whose people, no less than ours, 
are fired by a high degree of patriotism, it was found 
necessary to increase the interest rate on Government 
loans as the need for them increased. It is felt that our 
Government should have had the same latitude. 

Another factor greater than the loan itself which at the 
present time has cast a cloud of doubt over the mind of 
the business interests, is the problem of taxation, through 
which to meet the abnormal necessities of war. 

Is the nation going to permit itself to be carried away 
by a program of excessive taxation upon our industries? 
Such policy would kill the very prosperity which furnishes 
the wherewithal with which to carry on war. 

Abnormal taxation, suddenly put into effect, would 
prove a serious blunder. It would drive capital into hid 
ing, result is depression in business and place a cloud 
over prosperity. There is no reason why our country 
should not do a large business despite a war—it has done it 
before, when capital was encouraged to work. 

More general distribution of war taxation simply means 
a greater ability, the nation over, to carry it. England in 
this connection has followed a wise line of conduct. She 
did not burden profits but took only certain excesses. But 
her’s was never any confiscation scheme. 

Our neighbor Canada, while contributing hundreds of 
millions to the common defense of the mother country, 
has prospered only through a liberal program of taxation. 
In those countries it is realized that national prospet 
ity is primarily essential to a vigorous war program, 

But from reports which emanate from Washington it is 
apparent that a certain hysteria attends the efforts of Con 
gress to arrive at a just war taxation program. Some of 
the radicals wish to assess big incomes as high as 75 per 
cent. What will that accomplish but drive great masses 
of capital into tax-exempt securities—drive it out of busi- 
ness where its value would be far greater. 


We also hear that serious consideration is given to a 
“bone dry,” nation-wide prohibition law as a war measure. 
In other words, it is intended to brand as illegitimate a 
business which the country has regarded as legitimate and 
out of which it has derived a vast revenue. 


If this course were pursued the Government would deny 
itself tax revenues of at least one hundred millions of dol- 
lars and more in emergencies. While heartily in favo 
of abolishing all liquor traffic among our soldiers and 
sailors, we think it far from wise to tamper with this good 
source of revenue when it is so much needed. 


\ good lesson in a rational tax program is found i 
the sensibie policy pursued by the McKinley administra 
tion during the Spanish American war. Taxes were levied 
on all luxuries. Those who indulged themselves in sucl 
could afford to pay. 

Tax wherever possible, but tax only to the extent that it 
will not de-energize industry but energize the countrvw te 
ereater activity. 
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han FEDERAL RAILROAD VALUATION WORK. 
th Based on a False Premise and Lacking in Utility. 
By Richard Hoadley Tingley. 
The amendment to the act creating the Interstate Com- Ww ar Loan 
icg- merce Commission, commonly known as the “Valuation ' re 
> ie sie wide atiial Ger € ip eg We are now listing the 
oe ct,” was passe ry Congress yecause there was a popu- names of those who desire 
bi lar demand for it. There was a popular demand that the to record their iritention 
1g truth be known about the value of the railroads, and it to subscribe to the forth- i 
was thought that by making a physical valuation of the War L Government 
; ; : ar Loan. 
properties this result would be accomplished. It was We wi . 
tted ; : e will handle subscrip- 
further advanced that once a complete valuation was made tions for the impending 
ent . . . 
ii would enable regulatory bodies (the Interstate Com- loan without profit or 
urs s GH ed bos : 
’ merce Commission and the 49 State Commissions) to commission of any kind 
und P ; : whatsoever. 
more intelligently fix rates; that it would serve as a check 
1ent EET slg , . Subse on Bl 
on. over-capitalization, the theory or assumption being ; poy so a 
our e ° ° ° 
that all of the roads were heavily over-capitalized; and 
that, when the Government got ready to take over and 
th cperate the roads, it would know what they had cost and 
Cc 
iad therefore what to pay for them. 
) . . . 
ite Most students of railroad economics agree now that, MERRILL, 
™ granted, a complete and honest valuation, even this could LYNCH 
have but little bearing in settling these questions. 
™ It is a mistake to couple rate-making with valuation & CO. 
one or cost. The rates a railroad should charge for the only 
a commodity it has to sell, transportation, have nothing to 
do with the cost of the property. It is a mistaken prin- 
ciple of economics to reason that rates for service shall 
: + e 
re regulated so as to produce any stated, restricted per- U t d G & FE] t C 
uld : : ; 
id centage of return on the cost of the property. It is a hil e as ec FIC 0. 
7 subversion of sound business principles, ages old. Rates, O7 . 
oud - sheer go tp . am 7% Cumulative Preferred Stock 
ac ike the price of any other commodity, should be basec 
‘ it cn a combination of cost of operation and the value of Redeemable at $115 per share 
the article. ° . 
Price to yield about 9 
It has been the popular contention that the railroads are y To 
in over-capitalized, and that the so-called physical valuation Send for circular “U. G,”’ 
. vill demonstrate this fact. It is granted that a perfectly 
[ in > ~ oe eg Q 
he lenest, thorough and complete valuation would do this. DU UESNE BOND CORPORATION 
ut Such a valuation, however, in order to be of value in this 115 B’way, N. Y. Tel. Rector 7136 
onnection, should include all the expenses incurred in PITTSBURGH BUFFALO 
the inception, promotion.and building the property up to 
the time when it had established itself as a going, earn- Cleveland,Painesville & Ashtabu’aSs Pierre, South Dakota, 2s 
ot Segara mge celeb Sh ol Ai latfiede off tnvintble : Buffalo & Lake Erie Traction 5s Gunnison County, Colorado, 4s 
ry = — ey een ae + Shou UN = . ' tebe 7 Sandusky, Fremont & Southern 5s Clinton Water Co. 5s (lowa) 
vell as visible assets; it should allow for the increment 


























es lue to accretion; it should include property and plant Hotchkin & Co Pine St., N. ¥ 
i * Phone4161 John 


handoned by reason of inadequacy—the cost of progress 


53 State St., Boston 
Private Phone to Boston 
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Co the various inventory lists should be applied actual, 
not theoretical prices. 
- The utility of the valuation work as a basis for pur- e e 
ail hase in case the Government decides at any time to take American Light & 
- ver and operate the lines is open to serious question. 
wd 1) the purchase and sale of any property, be it a railroad e 
= any other plant or enterprise, it has a value that is in Traction Co. 
oa no manner dependent on or connected with its cost, nor 
hat it would cost to reproduce it now Its value is 
simply what a seller is willing to accept from a buyer who Recent activity i ecurities has 
a is willing to buy. Earnings, past and potential, are the directed ; ntion to this Company, and 
e ernit factors, not cost. Thousands of miles of rail- we are lad to send request the 
a ads have changed hands within the past few years in following up-to-date literature regard- 
id hich the actual cost or the cost of reproduction have { 
ed but little bearing. Europe has a vast mileage of gov- Re : ; es 
rnment-owned railroads that were originally built as ; i , 
ay vate enterprises. They were built under charter from . . 
*’ the Government, granted with the express provision that, R an interview with the 
a t any time after the lapse of a stated number of year be regarding high 
d the Government had the right to step in and buy the cost d ¢ rofit taxes 
d roperties. The price the Government was to pay to th Biss li pieill holders of fractional 
rivate owners was almost always fixed in advance, at the shares of Common Stock may receive 
e of 1 the 1 1 ind was based on the pay a Tee P } amnn *h 
ent of a certain number of times the net earnings of 
- t properties, taken on an average over a number of 
a ears previous to such purchas 
‘d With the cost of the valuation running up to such ex L h & C d 
h traordinary ures, much attention is being focused on amafrc e 0a y 
his work, and it is being pertinently asked on all sides, Phone 9970 Rector 
ls it worth while to continue a work so lacking in utility: 
it Is it worth while to continue a work where the Govern- 14 WALL ST. NEW YORK 
a ent valuers show such a marked tendency to depreciat¢ 
and costs? 
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Investment Suggestions Department 
Short Analysis of Current Offerings 


This Department is conducted by the editors of The Financial World to help our subscribers select attractive invest- 
ments from among the current offerings as soon as they make their appearance. Each security is carefully analyzed 
by our Statistical Department and its strong and salient 
yield in each instance is brought out so that our readers may quickly choose such as strongly appeal to them. On 
account of the large number of securities reviewed every week it has become necessary to confine our reviews to 
may wish a more comprehensive analysis may secure same 
by inquiring of our Investment Editor in charge of this department. These reviews embrace all types of bonds and 
the more seasoned preferred stocks. Speculative securities are not included nor non-income-producing stocks or bonds. 


only the essential features of strength. Subscribers who 


features brought out in our short reviews. Tbe income 




















Public Utility Bonds 








Central Power & Light Ist and P. L, 6s. 


578—The 6 per cent. bonds of the Central Power & Light Co. con- 
stitute a direct first mortgage or first lien on all the property, etc., 
of the company, which supplies communities in Arkansas, Missouri 
and Texas with electric light and power and some of them with a 
street railway service, under franchises extending for long periods. 
Earnings of the company have shown a substantial increase during 
the past two years, and net for the twelve months ended Jan. 31, 1917, 
was $97,417 with which to meet annual interest charges of $36,000. 
The authorized issue is $5,000,000, with $600,000 outstanding, and 
stringent provisions cover the issuing of additional bonds. They ma- 
ture Oct. 1, 1946, are callable after Oct. 1, 1921, at 105 and interest, 
and come in $100 pieces. The sinking fund is 4% of 1 per cent, At the 
market they yield 6 per cent. 





Union Electric Light & Power Co. Ref. & Ext. 5s. 

586—This issue of refunding and extension 5 per cent. bonds of 
the Union Electric Light & Power Co. are secured by a first 
mortgage on all the property of the company in the counties of 
St. Louis, Franklin and Perry, and by a mortgage on the property 
located in the City of St. Louis, subject to $10,000,000 underlying 
bonds. There is $50,000,000 authorized and $9,600,000 outstanding, 
the issue being dated May 1, 1908, and due May 1, 1933. The in- 
terest is payable on the first day of May and November, and 
they are callable at 110 and interest after May 1, 1918. Gross 
earnings for the year ended Dec. 31, 1916, amounted to $5,244,654, 
and net after expenses and taxes amounted to $1,711,904. Bond 
interest totaled $986,000, and the balance after interest charges was 
$725,004. The company serves a population estimated at 840,000, 
and the franchises extend well beyond the maturity of the bonds. 
The bonds are offered at a price to yield 55% per cent. 


North T xas Gas Co, 6s. 

587—This issue of bonds was made for the purpose of pro- 
viding future financial requirements of the North Texas Gas Co., 
and the authorized amount totals $5,000,000, with $350,000 outstand- 
ing. The escrow bonds may be issued only for 85 per cent. of 
the cost or reasonable value of additions, extensions or improve- 
ments, when the net earnings for twelve consecutive months, within 
the fourteen months immediately preceding any proposed issue, are 
equal to at least twice the interest on all bonds outstanding, together 
with those proposed to be issued. The company was organized in 
1910, and the property consists of gas distributing systems in six- 
teen towns in northeastern Texas. The bonds are dated March 31, 
1917, and are due serially each April 1, 1918 to 1952. They are 
secured by an absolute first mortgage on the property of the con- 
cern, the interest being paid on April and October 1 of each year. 
They are redeemable at 103 and interest. The net earnings of 
the company for the year ended December 31, 1916, amounted to 
$112,766, against $69,763 for the same period of 1915, and the in- 
terest charges were only $21,000, thus being earned 5% times. The 
bonds yield 6 per cent. 





Municipal Bonds 





Davis County, lowa, Funding 4s. 

581—This bond issue is a direct and general obligation of Davis 
County, lowa, which is essentially an agricultural community, 97 
per cent. of its 320,657 acres being divided into farms, and the pro- 
ceeds will be used to retire indebtedness incurred in the construc- 
tion of permanent bridges Davis is in the southern tier of counties, 
and transportation and shipping facilities are supplied by the Bur- 
lingzton, the Wabash and the Rock Island railroads. According to a 
census of 1915 the population is over 15,000, and the county assesses 
fits property for taxation purposes at $6,968,170, against which the 
bonded indebtedness, including this issue, is only $67,500. The 
funding 414s are dated Jan. 2. 1917, and mature in amounts of 
$1,000 each May and Nov. 1, 1921 to 1931, with interest semi-an- 
nually. They are tax exempt in lowa, free from the Federal income 
tax, and at the market net 4 per cent. 


Grinnell, Iowa, Sewer Outlet 5s. 

582—Grinnell is the largest city in Poweshiek County, Iowa, with 
a population of over 5,300, and is a commercial, industrial and edu- 
cational center located at the junction of the Rock Island and the 
Minneapolis & St. Louis railroads. Its four banks have deposits 
aggregating $1,780,000, and its principal industries are flour and 
planing mills, brick and tile works, glove factory, carriage factory 
and creamery. The 5s are dated March 1, 1917, and mature each 
May and Nov. 1 to 1933, in varying amounts, payable from taxes 
levied on all the taxable property within the city limits, which is 
assessed for taxation purposes at over $2,640,000, against a total 
bonded indebtedness of $142,014. They are in $500 pieces, are tax 
exempt in Iowa and free of the Federal income tax, and may be had to 
yield 4.25 per cent. 








West Asheville, N. C., Street Imp. 5's, 

576—This issue of 514% Street Improvement Bonds of West Ashe- 
ville, N. C., are in serial form, maturing in certain amounts from 
April 2, 1922, to April 2, 1931. They are in denomination of $1,000 
and the interest is payable the second day of April and October in 
each year. West Asheville is a substantial suburb, and imme- 
diately adjoins the City of Asheville, transportation facilities being 
afforded by an electric street railway system. A vote will be held 
in the near future upon the question of annexing West Asheville to 
the city of Asheville. Should annexation take place, these bonds 
will become an obligation of the city of Asheville. Asheville is an 
important railroad and jobbing center, having six banks, with de- 


posits of over $4,500,000; also various manufactories, including cotton 
mills, tobacco warehouses, cigar factories, leather yards, etc: The 
last financial statement of West Asheville showed real value of prop- 
erty estimated at $2,000,000, assessed valuation of $48,300 and total 
bond indebtedness of $245,000, with a population of 4,000. Asheville 
has a population of 27,000 and an assessed valuation of over $14,- 
000,000. The bonds yield 5%. 





Wheatland, Iowa, School Building 44s. 
583—Wheatland, lowa, is the commercial and shipping center for 
a prosperous agricultural section of the State, with two banks re- 
porting aggregate deposits of over $500,000, a municipal water works 
system, an electric light and power plant, a weekly newspaper, a 
brick and tile factory, a creamery, and an excellent system of 
schools, and the proceeds of this issue will be used to construct and 
equip a modern school building. The independent schoo! district of 
Wheatland, in addition to the town, includes 4,460 acres of farm 
lands, valued at $225 an acre, all assessed for taxation last year at 
$510,341, against $35,000 bonds, this issue. They are dated Feb. 1, 
1917, and mature in varying amounts each Novy. 1, 1922 to 1937, with 
interest semi-annually. They are tax exempt in lowa, free from 

Federal income tax, and at the market net 4.20 per cent. 





Railroad Bonds 








New York, Chicago & St. Louis Equip. Tr. 4%s. 


548—Security for this issue of $1,100,000 equipment trust cer- 
tificates, dated Aug. 1, 1916, maturing $110,000 each Aug. 1, 1917 to 
1926, with interest semi-annually, is 1,000 steel underframe box 
cars of 80,000 pounds capacity each. The total cost of this equip- 
ment was approximately $1,229,000, toward which the New York,’ 
Chicago & St. Louis Railroad Co. paid in cash at the time $129,000, 
or about 10 per cent. The equipment trust agreement and lease 
provides that the amount of certificates shall at no time exceed 
90 per cent. of its cost. Industrial conditions in the territory served 
by this railroad are satisfactory, and this new equipment wil! per- 
mit it to handle the additional traffic offering more expeditiously. 
For a short-time investment these certificates will give an average 
return of 4.55 per cent., according to maturities. 


Chesapeake & Ohio Ry. Convertible 414s. 


550—Originally issued as a promise-to-pay by the company, these 
bonds now are secured by a lien equal to that covering the first 
lien and improvement 5s on the company’s lines owned April 28, 
1919. They are convertible upon written notice, at the option of 
holders, to Feb. 1, 1920, at their face value, into paid-up common 
stock of the Chesapeake & Ohio Railway Co. at $100 per share, but 
are subject to call as a whole at 102%, in which event ample time 
will be given their holders to convert if desired. At present price 
of the company’s shares the conversion privilege has no attractions, 
but for those looking for a bond which combines both speculative 
possibilities and high yield they look fairly attractive. At current 
prices they yield a little cver 6.25 per cent. 





Industrial Bonds. 





Pocahontas Cons, Colleries Co, Ist 5s. 

572—This issue of 5% bonds of the Pocahontas Consolidated Col- 
lieries Co., outstanding to the amount of $784,000, is secured on all 
the property of the Pocahontas Collieries Co., which was the name 
of the old company, and which stock was exchanged, on a par for 
par basis, for the stock of the new company. The bonds mature in 
1937 and the mortgage is closed. A sinking fund is in force which 
calls for 3 cents per ton of coal mined from the property mortgaged, 
and up to December 31, 1916, $466,000 of the original issue of $1,- 
250,000 had been purchased for the sinking fund. The bonds pur- 
chased are kept alive and their interest added to the fund until all 
are retired. The earnings of the company have shown a steady 
increase in each year since 1911, and bond interest during this period 
has been earned from four to six times. The issue bears a good 
investment rating, having a market on the Philadelphia Stock Ex- 
change and being traded “over the counter in New York.” At the 


present price of 94% they yield 5.35%. 





Notes 





Great Atlantic & Pacific Vea Co., 6% Notes. 

691—These notes are outstanding to the amount of $2,000,000, 
and are dated June 1, 1916, maturing on June 1, 1921. The notes 
are redeemable on any interest date after June 1, 1919, at 102% 
and interest, and can be converted into 7 per cent. cumulative pre- 
ferred stock of the company at par on any interest date on or prior 
to June 1, 1919. The Great Atlantic & Pacific Tea Co. operates 
over 3,100 retail grocery stores distributed throughout twenty-nin¢ 
states. The business was started in 1858, since which time it has 
shown steady and continuous growth, and has been operated under 
the present name for the last forty-eight years. The proceeds of 
the sale of these $2,000,000 notes are to be used for development and 
expansion. The net earnings of the company for the fiscal year 
ended February 28, 1917, after charging off $386,480 for deprecia- 
tion, aggregated $2,661,973. Total sales for the year 1916 amounted 
to $76,420,565, which represents an increase of 72 per cent. over 
1915, which year showed an increase of 41 per cent. over 1914 
The net assets representing the equity behind this issue, ex- 
cluding any valuation of good will, aggregated $13,778,505. Cas! 
and quick assets are equivalent to over twice the note issue. The 
notes yield 5.45 per cent. 
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REILLY, BROCK & COMPANY 
| BANKERS 
306 CHESTNUT STREET 
PHILADELPHIA 
| 
AM. REAL ESTATE NEEDS MORE CASH. _ WE WILL BUY 
’ Pettibone-Mulliken Common 
Bondholders Again Appealed to By Committee to Support Pettibone-Mulliken 2d Pfd. 
Its Plan of Rehabilitation—Time Extended. Pettibone-Mulliken Ist Pfd. 
k Trading Department 
It was announced in The Financial World a few weeks 
ago that the protective committee for the American Real CHAS. H. JONES & CO. 
* . id tte caienhiiieen! . a roa . ew Yor 
Estate Co. had declared its rehabilitation plan operative, Telophene 90% Rocter Cabie “Qrtentenent!” 
contingent, however, upon raising the fresh capital re- 
uired, otherwise the right was reserved either to alter, : 
alate ser elena candi , Pure Oil and All 
modify or abandon it. That statement is now confirmed in : aad 
a circular addressed to the bondholders urging them in Pittsburgh Securities 
sufficient numbers to pay the assessments. GEORGE R. CHRISTIAN 
While 69 per cent. of the holders of the outstanding un- 66 Bread wong a Stock mene te 940 
secured indebtedness, according to the committee, have oe a el ie Ptcbursh el. Rector 
approved the re-organization plan, so far only $573,895 
has been raised through subscriptions to the securities of 2 
the new company it is proposed to organize, and consid- Duquesne Light Preferred 
erable more is required. As there is in the neighborhood Western Power Preferred 
»f $12,000,000 unsecured obligations outstanding there re- a zi m 
mains about $3,600,000 in securities which have not yet Republic Railway & Light Com. 
‘ome under the control of the committee and it seems 
it is absolutely necessary to secure the consent of the ma- GEO -REITH & CO. 
jority of these holders to assure the success of the plan. 40 WALL ST, N. Y. ’Phone John 3000 
Unfortunately there is one unsatisfactory situation with 
which the committee must deal and that is in the great 
number of small savers who purchased the company’s se- PUBLIC UTILITY AND 
urities on the strength of the audited financial balance MOTOR STOCKS 
sheets and appraisal by real estate experts of highest 
tanding. These people are unable to raise more money THURMAN,GEISTERT & co. 
ind feel they are not receiving a fair proportion of new es . Pommeasty Allen G. Thurman & Co. 
ecurities that are to be allotted under the plan to cred- ey Paes Pe GRAND PAPERS, SEES, 
tors who fail to subscribe their pro rata cash. The Finan- 
‘ial World believes they could be won over if the others ee nie Pathe ar 3 & Electric 
een mnie ae ae . i Sete . ationa ecurities Corporation 
vere to consent to put up fre: h capital for additional stock. Gest Pane Toadies & Goles Po. 
Che Financial World has recognized from the beginning Superior California Farm Lands 
hat those who could subscribe to the new securities, re- Twin Falls North Side Land & Water 
eiving in return a lien to protect their fresh capital, Racine Water Company 
vould be the gainer thereby, but it has felt.at the same OTTO BILLO 
ime, since the protective committee was dealing with 37 WALL STREET Investment Securi‘ies NEW YORK 
quities, that with new stock issues the creditors could be 
more liberally treated without throwing a burden on the e eve 
ompany. While receiverships are costly it must also be Public Utility 
remembered that so are the services of a protective com- 
nittee. This is evident from the fact that the committee P f d St k 
as assessed a penalty of 2 per cent. upon those who wish re erre Oc Ss 
) withdraw their securities. , 
The tin a ee } led , 1 represent a most conservative purchase 
1e time ot 7 eposit of securities 1s extendec to June and offer generous returns on the in- 
nd the committee has also agreed to permit dissenters Gs 
J > # ite vestment. 
from the plan to deposit their securities, remitting the 
enalty of 2 per cent. The Financial World would like SPECIAL LETTER F-10 
) see the property of the American Real Estate Co., con- reviewing the merits of a number of 
rved so that it could be disposed of under favorable the most desirable securities in this 
onditions and thinks this is possible if some modifica- group will be sent upon request. 
ions were made in the re-organization plan to meet fully 
he wishes of the present preferred stockholders and bond- 
olders whose financial circumstances prevents them from ICHAFLIS & CO. 
putting up more money. INVESTMENT SECURITIES “ 
In the sincerity of the committee’s efforts The Financial 61 BROADWAY NEW YORK 
World has the utmost confidence; it differs only with it on Direct private wire to Philadelphia 
the question of policy. = 
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STEEL RICHES CHECK LIQUIDATION. 

The market made a quick about-face shift this week, 
the gloom that had been overhanging the situation for 
weeks disappeared and the dribbling but steady liquida- 
tion in both bonds and stocks from real investors fell to 
small proportions. All this change in sentiment was 
brought about by a single act, performed by the directors 
of the U. S. Steel Corporation, in deciding to give the 
shareholders another substantial slice of the Steel Cor- 
poration profits from the unprecedented earnings of the 
corporation. At once the Steel shares led a movement 
upward that carried many other industrial stocks with it. 
Professional operations, inspired from high quarters, 
radiating optimism, helped along the movement, and with 
the spread of a feeling that the railroads were to at last 
get fair treatment in their application for rate increases 
there developed some new buying of railroad stocks, 
which cancelled not a few of the severe losses that had 
been suffered in the last month or more. 

So confident were large interests that a turn for the 
better had come, their market mouthpieces were busy 
predicting the renewal of the bull market on a grand 
scale. The war and the resultant inflation, it was argued, 
would make money and credit abundant and much was 
said about the creation of a new and significant relation- 
ship between “the interests” representing Big Business 
and the Administration at Washington. Barriers that had 
heretofore been conspicuously closed had been cleare:l 
way, it was said, and the Administration and Congress 
had seen a new light in the big program of taxing the 
rich and the corporations to the limit to support the 
enormous outlay for war. They would modify the harsh 
proposals and democracy and privilege would be at peace. 
The idea sought to be conveyed was that Wall Street and 
the big banking interests had made a complete peace, 
submerging at least for the period of the war all differ- 
ences in the face of the enemy. The banking interests 
would be allowed to direct the big job of placing the first 
billion of war bonds, and as an earnest of its intention to 
co-operate with the Government the banks throughout 
the country, inspired by advices from the financial dis 
trict in New York, oversubscribed the first $200,000,000 of 
short term Government notes. l'rom other quarters came 
intimations that the copper magnates had effected a satis- 
factory compromise whereby they were to get better 
prices than those previously announced. The visit of the 
French and English envoys was regarded as a cheerful 
augury of coming victory. 

There was no official confirmation of all these happy 
suegestions of harmony, and after two days of market 
optimism the situation harked back once more to the 
original position, with the country waiting to see how the 
tax bugaboo would develop. The reports of the growing 
y of the submarine menace, with appeals to us to 
elieve the food shortage in England and France, when 
our own limitations in this respect were only too plainly 
evident from the sky-rocketing character of the wheat 
market and all other food supplies, suggest a restraint on 
speculation that will doubtless be heeded. The war is 
going to be no child’s play for us, though the American 
public appears to be awakening to this altogether too 
slowly Che bull market will have to wait and the oozing 
out of speculative enthusiasm as the week closed indicated 


this seemingly quite clearly. 


buying orders for active speculative 
stocks were withdrawn on Friday, when it was seen that 


Ouite a number o 


the market had come to a halt. The rise in wheat to near 
the $3 mark and flour to $15 per barrel, caused some un- 
easiness in banking and speculative circles. 
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ATCHISON. 

The Adamson law’s handicap to the contrary, Atchison 
for March showed a net income of $5,447,000, a gain of 
$1,038,000, on a gain in gross of $2,001,000. A very favor- 
able feature was the operating ratio, which was only 59.6 
per cent. compared with 61.8 per cent. in March, 1916. In- 
crease in expenses over March a year ago was a little 
more than 13 per cent., but gross increased over 17 per 
cent. Atchison shares moved up moderately on this show- 
ing and the tone of the market was much more cheerful 


BALTIMORE & OHIO. 

A decrease in net operating revenue for March of $718,- 
737, reported by the Baltimore & Ohio, was due, as ex- 
plained in a statement issued by the company, almost alto- 
gether to gain in transportation expenses. This was 
caused by the adjustment of wages of the trainmen to 
meet the eight-hour day and back pay from January 1. 
The operating revenue of $9,692,766, a gain of $423,655, 
illustrated the activity in the movement of coal, to which 
the company gave precedence in efforts to relieve the dis- 
tress of all industrial establishments. The market took 
the statement cheerfully and was content to analyze it as 
a display of conditions that would be speedily relieved by 
the grant of a rate advance. 


CHESAPEAKE & OHIO. 

This stock has been conspicuously firm in recent mar- 
kets and predictions are made that the first six months of 
1917 will show record earnings. The gross is now show- 
ing a gain of about $90,000 weekly. There is some com- 
plaint of a shortage of cars, especially to move coal, 
which is in such urgent demand. 


CHICAGO & NORTHWESTERN. 

Figuring Chicago & Northwestern’s gross business for 
a full 12 months at $92,000,000 a grant of the rate increase 
applied for would mean an increase in the road’s earn- 
ings applicable to the common stock of fully 4% pet 
cent., and show the dividend earned quite twice, after all 
charges and the preferred stock dividend. Liquidation of 
investment holdings in this stock has practically ceased 


ERIE. 

The appeal of Erie shareholders for dividends on the 
preferred stocks has fallen on deaf ears. President Under- 
wood, in his annual report shows why. He says the neces- 
sity for greater revenue grows daily, pointing out that for 
the last five months of 1916 the earnings fell off, and he 
adds that this is due to increased cost of equipment, wages 
and all raw materials, while the rates for transportation 
remain stationary. The necessity for an increase is ob- 
vious. 

GREAT NORTHERN. 

\n estimate has been made that if the Interstate Com- 
merce Commission grants the expected rate increase 
avraging 10 per cent. it will mean a gain in earnings for 
Great Northern preferred stock equivalent to 2.40 pet 
cent. on the $249,476,850 shares outstandine. The com 
pany in the last fiscal year earned the equivalent of 11.07 
per cent. on the stock, so that with this year showing 
no gain over 1916 the dividend might be considered 
earned twice, granted that the rate increase be allowed 
The stock is very dull but inclined to strengthen. 


READING. 

The Reading shares had a little display of their old 
time fire this week when the rail list was taken up, but 
the movement did not last long. The anthracite miners 
have received a 20 per cent. wage increase and this means 


a boost in the price of anthracite coal. Reading will bene- 
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fit indirectly from this in two ways—from the coal mines 
controlled and the increased purchasing power from the 
districts where the wage increases will be made effective 
and which Reading’s lines will supply with the necessities 
of life. 

SOUTHERN PACIFIC. 

Our forecast of Southern Pacific’s gross gain in March 
was within $207,000 of the actual figure, $2,707,000 gain, 
while the net increase was only $371,000. The Adamson 
law entailed a charge of $409,000 addition in wages for 
three months, which amount on an annual basis is less 
than 1 per cent. on the outstanding stock. Naturally also 
there was an increase in fuel costs. April should show 
an improvement over the March figures. The market 
took only academic interest in the Supreme Court decision 
depriving the Southern Pacific of title to certain lands in 
the Northwest valued at $30,000,000. The company had 
never capitalized these lands, but carried them on the 
books at a nominal valuation, knowing that the title was in 
dispute. The Southern Pacific, therefore, has lost nothing 
it has carried as a real asset. 


ST. PAUL. 

The oversold condition of St. Paul common stock and 
its apparent scarcity were forcibly illustrated on Wednes- 
day of this week when the stock leaped forward 4 points 
in a very short time. Current earnings are none too 
cheerful, but it is the prospect of a big harvest from the 
Northwest that has put the stock in a more hopeful po- 
sition. The fact that the Interstate Commerce Commis- 
sion has approved an advance in rail and lake rates from 
Central Freight Association points to Lake Superior 
ports by the Lake steamship lines is believed to fore- 
shadow a grant of an increase in the rail freight rates by 
the Commission. The lake rates granted amount to an 
average increase of nearly 7 per cent. It is announced 
that the syndicate managers who underwrote $25,000,000 
general and refunding 4%4 per cent. bonds has sold 60 per 
cent. of them, leaving $10,000,000 on the syndicate’s hands. 
The syndicate will be dissolved next week. 


SOUTHERN RAILWAY. 

A gain of $1,000,000 gross for Southern Railway in 
April is predicted by some of the most enthusiastic fol 
lowers of the fortunes of the Southern Railway stocks, 
but the increased cost of operation is still a conspicuous 
feature the system has to contend with and any remark 
able net gains are not being anticipated. The new sys 
tem of co-operative control of the carriers, with jealousies 
and bickerings eliminated, will be a great help to the 
Southern, and with reports coming in from all sides of a 
general diversification of crops in the South a new era 


seems to be opening for all Southern railroads. 


UNION PACIFIC. 

Union Pacific had another rather poor statement in its 
March earnings, which showed a comparative loss, as wi 
forecasted, a gain of $541,879 in gross being turned into 
a falling off in net of $577,550, compared with March one 
vear ago. There was an increase in taxes of $104,332, so 
that the operating income for the month decreased $681,- 
882. The poor showing was due to the same complaint 
suffered by other roads, and increase in operating ex 
penses of $1,119,429. The market for railroad shares was 
feeling rather cheerful when the statement appeared, so 
instead of reacting the stock rose a little. The common is 
up only a trifle from last week’s figures, however. 


WABASH. 


Wabash reported for March record gross earnings of 
$3,378,144, against $3,085,110 one year ago and $2,364,282 
in March two years ago. Increased expense for transpor- 
tation, due largely to higher wages under the award, 
brought the net down to $1,045,701, a gain of $19,538 over 
March last year. The net showed a very large gain over 
that of two years ago, March, 1915, net being only $415,- 
226. As the March statement included the extra wages 


paid for both January and February, it is reasonable to 


assume that April results will show up better than March. 
A steady tone has been manifest in the stocks this week. 
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AMERICAN STEEL FOUNDRIES. 

The American Steel Foundries Co. reported for the 
March quarter a record net earnings, equivalent to 12 per 
cent. on the $18,184,000 outstanding stock, after all charges. 
The earnings last year were equivalent to 23.2 per cent. 
The first quarter earnings are likely to be the largest of 
the year, as foreign shell orders have been completed, al- 
though some big shell orders from the U. S. Government 
are expected. The stock shared only moderately in the 
snappy recovery in the steel and iron shares and little 








interest speculatively was taken in it. 


ANACONDA COPPER. 

Anaconda Copper this week began to resist the bear 
pressure in a manner the bears did not like. Reports be- 
gan to come in that were more reassuring as to the plan 
to force the producers to extend to the Allies the same 
price reductions for the metal that had been exacted by 
our Government. The matter is not yet absolutely set- 
tled, but it is practically assured both our Government and 
the Allies will get no more bargains in copper metal. So 
far as the metal market itself is concerned it is some- 
what flabby, the heavy production to meet the expected de- 
mands of Europe having forced some price concessions. 
The buying this week was by shorts and bulls, who felt 
that a ten-point fall in Anaconda ought to be followed 
y arecovery. The laying off of 1,000 men on account of 
a fire in one of the Anaconda mines will be only tempo- 


rary, it is believed. 


ATLANTIC, GULF & WEST INDIES. 


ve been made by representatives 


Surveys are said to ha 
of the Government of some of the ships of the Atlantic 
coast fleets of merchant vessels, including the Atlantic, 
Gulf & West Indies and the United Fruit Co., with a view 

taking them over for use in sending foodstuffs to our 
I;uropean allies. The necessity for haste is said to be 

ent, but the public will learn nothing about the trans- 
until some of the vessels are reported safely on the 
her side. All of them will be armed. Speculators were 
etting out of Atlantic, Gulf & West Indies this week on 
assumption that the American Government or the 





vay rates for the use of the ships 


msiderably under the current ocean carrying rate. 


CENTRAL LEATHER. 


er directors, as we anticipated, declared 


only the regular dividend, although the company earned 
100 per cent. more than in the same quarter a year ago. 
directors are conserving cash for eventualities, and 


yet there will be, and in fact is, agitation for a more lib- 
eral distribution. Those who paid 120 for Leather in last 
’s boom will be among those urging a more liberal 


polic The market was by no means weak, though dis- 


CRUCIBLE STEEL. 


Where is the old Wall Street speculative clique that 
used to make the market hum with excitement almost 
| with sensat il performances in Crucible Steel 
common stock? Gone, utterly gone apparently, as noth- 
ing seems capable of moving this now neglected per- 

mer. War orders from our Government may be ac- 
cumulating for the account of this company, but the mar- 


ket had a yarn this week that a lot of faulty work had 
been found by inspectors who were detailed to examine 
the shells turned out and that these rejections would prove 


faulty. 
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GULF STATES STEEL. 

Gulf States Steel earnings in the first quarter of 1917 
are estimated to have been fully $40 on the common stock, 
even after allowing for the Federal excess profits tax. 
There is a good chance that the first preferred stock 
will be retired next year. The stock has failed to re- 
flect this outlook, but it is holding its recent recovery 
well, and that is about all that should be looked for in 
present markets for such a mercurial stock as this. 


INSPIRATION COPPER. 

Inspiration Copper Co. declared the regular quarterly 
dividend of $2 per share this week and the shares recov- 
ered to last week’s high level and then grew dull. Produc- 
tion is being speeded up as the company has learned that 
the Government’s needs for copper for war purposes will 
be much greater than at first thought. It was also passed 
around that the Government would be less harsh than was 
first announced in the matter of prices for Government 
copper. Labor chiefs are understood to have been en- 
listed to protest against “bargain” copper as such a policy 
will hit wages of the miners, who are paid on a sliding 
scale based on the market price of the metal. Samuel 
Gompers, head of the Federation of Labor, is said to have 
taken an interest in the matter. He is a member of the 
Council of National Defense. Confirmation of the report 
that price concessions would not be insisted upon has not 
been obtained, but market interests credited the report. 


INTERNATIONAL PAPER. 

International Paper’s annual report for 1916 showed 
$4,620,727 
lent to $20.60 per share on the preferred stock, as against 
only $5.44 per share in 1915, Cash on hand of $2,668,521 
established a new high record. President Dodge in his 
report refutes the statements that a combination of manu- 
facturers or a limitation of output of news print paper has 
been attempted. 


after interest and depreciation. This was equiva- 


KENNECOTT COPPER. 

Kennecott Copper shares were relieved somewhat this 
week from the adverse factors that had been hanging over 
it for some little time, by the publication of a cheering 
annual report and an apparently inspired outgiving, stat- 
ing that the Council of National Defense had reconsid- 
ered its determination to insist that additional metal re- 
quirements of the Government for metal be at a special 
price of 16°sc. per pound, instead of at current market 
prices around 25c. Apparently also our Allies are not 
to receive special price concessions. Shorts hastened to 
cover commitments for the fall. It appeared that approxi- 
mately $10 per share on the 2,786,679 shares outstanding 
had been earned in 1916 and that including the company’s 
equities in controlled companies the earnings were $14.05 
per share after charges and deduction of $4,000,000 for de- 
preciation. Total gross earnings were $42,916,342, net 
earnings $39,158,635, and after payment of $15,320,283 in 
dividends the surplus for the year was $23,838,352. 


MERCANTILE MARINE. 

The overventuresome bears had to hastily retire short 
contracts this week, though there were no nws develop- 
ments that confirmed rumors that the directors had under 
consideration a plan to retire the Marine Corporation’s 
bonds and pay back dividends on the preferred with $40,- 
000,000 on deposit in London. Harold Sanderson, chair- 
man of the company, arrived here from England this 
week and the distribution story was quickly declared un- 
true and “fantastic.” The $40,000,000 must be kept to rep- 
resent ships destroyed and as capital for use in eventually 
replacing the lost ships. As long as the American Line 
ships continue their profitable operations, the present 6 
per cent. dividend on the preferred may be counted on, 
but beyond that there is nothing to be said, according to 
a director. 


MEXICAN PETROLEUM. 

Mexican Petroleum Co. is one of the big oil corpora- 
tions represented at the Washington conference between 
the oil producers and the Navy Department, at which ar- 
rangements were made for the sale to the Government 
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of all the oil it needs for the Navy at prices sharply re- 
duced from current market figures. The oil men count it 
a gain, however, inasmuch as they see'the beginning of 
a new era of a better understanding between the pro- 
ducers and the Government respecting the conduct of 
their business. Mexican Petroleum market interests have 
been holding aloof from any operations in the stock 
lately, which has been conspicuously in the background 
and dull. 


OHIO CITIES GAS. 

This stock, one of the most sensational performers in 
the public utility field, indulged in further fireworks this 
week after the declaration of a quarterly dividend of 6% 
per cent. on the stock. The previous dividend was 2% per 
cent. on the $25 shares, which sold up to 140, down to 131, 
and then resumed the advance in a rather hesitant man- 
ner. A great deal of profit-taking was seen, but the large 
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pool in the stock has been promising a 100 per cent. stock 
dividend in June and that helps to maintain the pool’s 
market. 


PRESSED STEEL CAR. 

Pressed Steel Car, despite expectations of an increase 
in the dividend from 7 per cent. to 8 per cent., did not act 
with any snap this week when the general list turned up- 
ward. A lot of inside stock probably came out when the 
shares were up around 80. The doubts about the Federal 
taxation program are restraining the directors from mak- 
ing any increase in the dividend disbursements. 


PULLMAN. 

Some speculative and investment houses have lately 
noted some liquidation of Pullman shares by investors 
who were either selling to protect other speculative hold- 
ings or for the purpose of escaping a possible flurry in the 


. market when the big national loan is offered. War time 


economies which may be instituted as the result of the 
nation wide movement to conserve resources are not con- 
ducive to increased travel in Pullman palace cars, so the 
argument runs, but war very often in the final analysis 
begets extravagance and the argument for the liquida- 
tion of Pullman is a rather poor one. 


REPUBLIC IRON & STEEL. 

There has been quite a steady market for the Republic 
Iron & Steel common stock ever since the shareholders 
threw a bouquet at Chairman Topping for his splendid 
management of the property and the fine results achieved. 
The company is one of the half dozen leading steel con- 
cerns which have agreed to furnish steel to the Govern- 
ment at low prices, and the market has not taken fright 
in the least. There is not a big long speculative interest 
in the stock, and it has not had any artificial support. 
The earnings for the current quarter, it is predicted, will 
be record-breaking. 


UNITED FRUIT. 

The reports of an increase in the sinking of British ship- 
ping by the German U-boats and that United Fruit boats 
had been marked for enlistment in the service of our Gov- 
ernment, did not affect the United Fruit shares. There 
was a considerable short interest outstanding and pur- 
chases by this element helped to steady the shares, which 
rose moderately. If the United Fruit boats are taken 
over the move will be gradual, but it will, of course, re- 
sult in a diminution of earnings as our Government, like 
Great Britain, will pay no fancy rentals for the ships it 
commandeers. 


U. S. STEEL. 

U. S. Steel common was the center of the market stage 
all this week. The dividend extra was unexpectedly in- 
creased from 134 per cent. to 3 per cent., and the market 
went wild for a stock market session and part of another, 
and then the shares dropped back into the doldrums 
again. Incidently, however, a large and saucy short in- 
terest was brought up with a round turn and given a 
severe handling. They deserved all they got, as they had 
become overbold in their pessimism. There was some 
disappointmnt at the quick dying out of the excitement 
in the stock, as the bulls had expected it to lead in a new 
movement upward that would be the start of another big 
bull market. That may come yet, but the country has not 
responded yet. The record earnings warrant enthusiasm, 
but the war tax program restrains the leading interests. 


UTAH COPPER. 

In well informed quarters reports are current to the ef- 
fect that the Government will revise its drastic program 
for buying copper from the producers at a little better 
than l6c. per pound and pay a little higher than 20c. per 
pound. The matter is still under discussion at Washing- 
ton, but the negotiations are proceeding in a spirit of good 
will that is encouraging to Big Business interests. The 
distinguished British Commissioners have given consid- 
erable advice on the subject, it is understood. All these 
developments were quite favorable to the market for 
Utah shares this week, which had been under consider- 











WE ARE MOVING 


Across the Street to 


No. 25 Broad Street 


May First, 1917 


We hope our many custom- 
ers and friends who have 
known us for so many 
years at 15 Broad Street 
will like the new and en- 
larged quarters, which in- 
clude a board room for cus- 
tomers, and visit us there. 


C. W. POPE & CO. 


Commission Stock Brokers 


The New Offices are The New Telephone Number 
Numbered 502-10 is 7110 Broad 




















able pressure. Lower prices for near months copper to 
the trade have been influenced by lower quotations made 
by small producers. 


UNITED RAILROADS PLAN ADOPTED. 

Nearly 80 per cent. of the bonds of the United Railroads 
of San Francisco having been deposited with the New 
York and San Francisco committees, it is announced that 
the amended plan of reorganization has been adopted by 
both committees. The plan reduces the total capitalization 
from $84,639,100 to $47,011,100. The main features of the 
plan are: 

1. For the cash requirement of $5,200,000 to take care of under- 
lying bonds overdue and to mature April 1, 1918. 

2. For the exchange of the present 4 per cent. bonds for new 
securities, consisting of bonds, first preferred stock and common 
stock. 

6. For the retirement of outstanding notes, preferred stock and 
common stock by an issue of new second preferred and common 
stock. 

4. For salable securities to take care of the company’s future 
capital requirements. 


As previously announced in these columns, it is pro- 
posed to obtain the needed cash working capital by the 
use of income accumulated pending the reorganization 
and the sale of non-operative property, the two items 
amounting to $2,200,000 and the sale of $3,000,000 Market 
Street Railway Co. 5 per cent. bonds. The total interest 
I 


bearing debt is reduced by $12,959,000 under the plan. 
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This booklet, which will be ready for distribution in a few days, will 
contain all of the 1916 financial statements of the Standard Oil com- 
panies issued to date, together with other important information 
relative to each of these companies, and a comprehensive review 


of the general oil situation. 
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HUDSON & MANHATTAN IN MARCH. 
The March report of the Hudson & Manhattan Co., 
which not long ago omitted payment of interest on its 
income bonds, showed a gross revenue of $544,000, a gain 
of $34,000 over last year. Net income for March was 
$80,886. For three months revenue gained $105,000, and 
in March the number of passengers carried increased 
423,370. 





MUNITIONS SHARES AND THE WAR. 


Some little time after the European war broke out and 
Europe began frantically to buy munitions and guns here, 
the war stocks started on a boom that lasted two years. 
Now that Uncle Sam has taken a hand, there is nothing of 
the kind. The chief powder stocks, the du Pont shares, are 
heavy and from munition-making centres comes the com- 
plaint that the du Pont employees, who have been receiv- 
‘ng 30 per cett. bonus, are “earful that it will be cut off. 
This is due in part to the fact that European war orders 
have been curtailed and also to the icars that Federal teax- 
ation is going to take a big slice of the profits, not only 
through taxation, but in the limitation of prices that may 
be charged to both our Allies and our own Army and 
Navy Departments. 


INTERBOROUGH CONSOLIDATED. 


A break in the 6 per cent. preferred stock of the Inter- 
borough Consolidated Corporation to a price level where 
the stock yields around 11 per cent. gave rise to suspicions 
that the directors had seen a crisis approaching and would 
reduce the dividend. It was officially denied that any such 
action had been considered, but at the same time the New 
York traction situation has been getting so acute that 
fears were not much allayed. The management states that 
earnings are well in excess of dividend requirements, in 
spite of higher costs of all supplies, such as coal, oil, equip- 
ment, etc. The present weakness in the preferred stock 
does not at all fit in with the rosy promises made at the 
time the management induced the Inter-Met. preferred 
holders to surrender their claims on accumulated divi- 
dends by making the dividend rate 6 per cent. 





THE BIG LEDGE DELUSION. 

Everybody who got into the Big Ledge Copper stock 
boom last year and was accommodated with stock up 
around $7 and $8 per share (now around $3.25) has been 
wondering what is the matter with the market for the 
stock. A well informed contemporary, the New York 
Commercial, which has never been under any illusions as 
to the position of this property, probably furnishes the 
best explanation for the lower prices when it says: 


The latest chapter in the nauseating campaign of misrepresenta- 
tion regarding the Big Ledge Copper Company enterprise is con- 
tributed by a report by minority interests in the company setting 
forth that instead of 15 tons daily production of matter from between 
150 and 200 tons of ore handled daily, the actual production of 
matte from March 12, 1917, when the smelter began, up to April 21, 
was Si) tons, containing 45 per cent. copper, and the product of 
2,700 tons of ore, or S82 tons of ore daily, during the 33 days of 
running time. The smelting plant shut down three times during the 
period, totaling 6 days, reported to be because of lack of ore. 
Whereas the Henrietta mine was reported to be ready to ship 200 
tons daily back in February, the total shipments ‘of 2,700 tons to 
the smelter between March 12 and April 21 included S00 tons of 
outside custom ore, 1,300 tons from the Butternut mine, and only 
600 tons from the Henrietta. The combined production from Big 
Ledge mines was 58 tons of ore daily. There has been no profit 
on operations to date, and whether the Big Ledge mines, all com- 
bined, can contribute 200 tons daily remains to be proved. 


The only profit to date has been gathered in by the pro- 
moters of this lemon. 
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STOCK PLANS FOR CITIES SERVICE CoO. 
President Henry L. Doherty, of the Cities Service Co., 
las appointed Warren W. Foster, Frank W. Frueauff and 
Ff. S. Terry a committee of three to take up, consider and 
report by June 1 a plan for changing the par value of the 
ompany’s stock and also consider the advisability of 
listing the company’s shares on the New York Stock Ex- 
hange. The report, when completed, will be submitted to 








the Board of Directors. 

While the action of the Committee cannot be anticipated 
ind there is only conjecture as to what action the Com- 
mittee will take, it is known that the subject of changing 
the par of the common stock has for many months been 
inder consideration. The common stock of the Cities 
Service Co., like that of Bethlehem Steel, General Motors 
ind others whose earnings have been increased phenom- 
enally, has risen rapidly in the last fifteen months, and at 
times the wisdom of rearranging the par of the stock so 
that the price would be more in keeping with the level of 
stocks generally, has been clear to many of the high of- 
ficials of the company. The par value suggested has been 
$25 and $50, instead of $100, as at present. If the $25 par 
plan were to be reported on favorably and adopted, four 
shares of new stock for one of the present issue would be 
given in exchange, but if it were considered wiser to make 
the par $50, the exchange basis would be two shares new 
for one of the present outstanding stock. If the $25 par 
plan were adopted the new shares would command a 
market somewhere around $75, which is considered a good 
trading level for stocks of this class. One suggestion is 
to issue the stock without any par value. ; 


AMERICAN LIGHT & TRACTION OVERSOLD. 

The selling of American Light & Traction common 
stock last week was overdone apparently, some who saw 
the manner in which the stock sagged off went “short” of 
the stock, and this week they have been finding actual 
stock to cover commitments rather scarce. There was no 
warrant for the fright among some small holders whose 
stock has been taken by large interests. There was some 
sood Western buying this week that stiffened the price 
materially. 


TWO SUGAR STOCKS UP AGAIN. 

Great Western Sugar Co., common stock, one of the 
sensational performers in the open market since the war 
n 1914, was freely bid for in the open market this week at 
$400 per share. This is the highest price at which it has 
ever sold, counting the special dividend that came off last 
year. There have been various reports as to the reason for 
the new move in the stock, but it is generally believed the 
big earnings of last year will be more than duplicated this 
year through the production of an enormous crop from 
sugar beet culture this year. There will, of course, be no 

ompetition whatever from Europe in 1917, as France will 
consume all her depleted population can produce, while the 
German and Anstrian production will be unavailable, large 
though it may be, by reason of the war conditions. A 
special dividend of $10 per share declared this week prob- 
ihly helped to strengthen the stock, as the extra is likely 
to be followed by others later on. 

Another sugar stock that has been climbing up this week 
10 to 15 points is Central Aguirre Sugar, which paid out 
40 per cent. in dividends last year and is now accumulating 
inother big surplus. The regular dividend paymcnts are 
10 per cent. per annum, but with the stock up around 170 
t looks very much as though another distribution of extra 
ash was coming. Shareholders are clamoring for another 
melon, saying that money rates are so low the company 
can get only 2 per cent. from the banks on its big sur- 
plus of cash and they are entitled to some of it. 
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WILLIAMSON & SQUIRE 
25 Broad St. New York 
PACIFIC GAS & ELECTRIC DIVIDEND. 

Recent weakness in the stock of the Pacific Gas & 
Electric Co. has resulted in the usual gossip about the 
future dividend policy of the directors. Those responsi- 
ble for the talk seem to consider that the company, like 
other public service corporations, faces increased cost of 
operations resulting from the unusual conditions prevail- 
ing. But a banker who has been largely instrumental in 
placing considerable of the stock in the Eastern market 
scouts the possibility of a reduction in the dividend and 
has frankly stated to The Financial World that the com- 
pany’s strong cash position of nearly $5,000,000 on hand, 
with practically no floating debt and with no financing to 
carry through, suggests strongly the continuation of the 
present dividend policy unless a more abnormal situation 
than now prevails should invite a more prudent course. 

In the installation of new gas generators and by a 
large addition to its hydro-electric power such economies 
in operations have been instituted as to offset considerable 
increase in cost of fuel and oil. There is not a big broad 
market for the stock in the East, and therefore its decline 
this banker considers, is merely symptomatic of the present 
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inertia in the general stock market. 








H. I. Tuttle, formerly of Baker, Carruthers & Pell 
and Wheatley, Matchett & Co., has formed a co- 
partnership under the name of Tuttle, Beverly & Co., 
40 Pine Street, New York, Telephone, 4615 John, to 
transact a general investment brokerage business in 
Unlisted Securities. 
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Want to Buy Bonds. 


American Oil Fields, $5,000; No. 606. 

Ft D, D M & § Ist 5s, 1938, $2,000; No. 660. 
Glens F G & E Ist 5s, 1919; $5000; No. 192. 
Greeley-Poud Ir Dist 6s, $10,000; No. 574. 
Lincoln Traction 5s, 1939, $5,000; No. 676. 
Lincoln Trac 5s, 1939, $10,000; No. 626. 
Mobile & Birmingnam Ist 4s, $200; No. 670. 
Russian Govt 54s, 10,000 rubles; No. 313. 
Southw Pr & Lt 5s, 1943, $5,000; No. 583. 
Tri-City Ry & Lt 5s, 1930, $5,000; No. 588. 
West Va P & P Ist 5s, 1921, $1,000; No. 667. 


Want to Sell Bonds 


Am Cities Realty, Seattle, $100; No. 231. 
At City El ist ref 5s, 158, guo.U; No. G60. 
Bay Roe Bldg Prop, Los Angeles, $100; No. 


Beech Grove Trac Ist 5s, $50,000; No. 693. 
Broad Ripple Trac Ist 5s, $5,000; No. 6U3. 
Cambria Brewing, Johnstown, Pa, Us, 1928, 
$1,500; No. 682. 
Cent Bidg Prop, Seattle, $200; No. 231. 
Ceutrai Uregou irrigation vs, $4,vuU, No. 9. 
Chi, NS & Mil Ist Ss, $3.000; No. 50 
City Gas (Indnpls’ Ist ids, $5,000; No. 693. 
City ‘Tel, Grand Rapids, Us, lyvzsé; $10,UUU; 
No. 650. 
Dubuque Elec 5s, 1925, $5,000; No. 202. 
Firestone, Col, Water 6s, 1916-2 D6. $9,000; No. 
Frisb & St Kn sf tis, 14, $1,000; No. 640. 
Ft Worth, Tex, 5s, $8,000; No. 684. 
Gary & inter 3-yr conv 6s, $1,00U; No. 613. 
Greeley-Poud Ir Dist 6s, $1,000; No. 
Greeu Mountain Marble ts, §0U; No. 551. 
Hag & Fred Ry adj 5s, $10,00; No. 64. 
Hamilton Can, 44s, 1034, $1,000; No. 607. 
Hegeman Co 5s, 1023, $500; No. 650. 
Hinsdale Co, Col, ref 4s, 1920, $2,000; No. 
nea. 
Indiana Coke & Gas 5s, $1,000; No. 693. 
Indianapolis Water 5s, $10,000; No. 693. 
Jacksou Parish, La, ¢ bh @ j 5s, 122, $1,000; 
Kok’o, Mar’n & West Ist 5s, $1,000; No. 603. 
Mobile & Birmingham p | 5s, $200; No. 670. 
N Y C, Mich C 3%s. 1998, $14.000; No. 167. 
Norfolk, Va, 4s, $3,000; No. 684. 
Nor Jer St Ry Ist 4s, 1948; $10,000; No. 630. 
North Sterling Ir Dist, $500 : No. 666. 
No 3 Trustee Co, Spokane, $100; No. 231. 
Uutarivo, Prov of, 58, ivzt, si1,000; No. dUT, 
Penn Water & Power 5s, 140, $1,000 ; No. 53. 
Pierce, B & P Ist 6s, $1,000; No. 538. 
Pot & R St Ry Ist 5s, 128. $1.000- No. 658. 
P. B & P Mfg Ist 6s, $1,000; No. 538. 
Public Lt @ Power 5s, Lio, $00; No. 561, 
Rogers-B Iron 5s, 1940, $10,000; No. 543. 
Rogue River E! Ist 5s, $10,000; No. 557. 
Scranton & Bingh 6s, 1960, $10.000; No. 495, 
ljth St Bldg (Denver) profit shar 5s, $100; 
No. 690. 
6% (Montana) County Warrants; No. 636. 
Sp Cons Wat Ist 5s, 1958, $1,000; No. 651. 
Sup Cal Farm Lands adiust fis. S200; No 2, 
Sup Cal Farm Lands adjst 6s, 1928; No. 290. 
Tivonde P & P Ist ts, LHO, sZ.0U0U; No. oud. 
Twin St G & E! 5s, 1953, $2,000; No. 217. 
Union Ol, $10,000; No. 606. 
Virginian Pr Ist 5s, 1942, $5,000; No. 192. 
Waterloo, C F & N 5s, 1940, $3.000; No. 50. 
Western Pacific Ist 5s, $1,000; No. 590. 
Windsor Can, serial 5-5%s, $1,000; No. 607. 


Want to Buy Stocks. 


Abitibi Pr & Paper pfd, 100 shs: No. 553. 
Am Gas & EI pfd, 100 shs; No. 645. 

Amer Inter Corp; No. 3. 

Amer Ot! Fields. 200 shs; No. 606. 

Am Pub Utilities pfd, 20 shs: No. 645. 
Am Public Utilities com, 20 shs: No. 891. 
Avery Co, pfd & com, 50 shs each; No. 604. 
Rliss (EF W) Co, pfd, 20 sha: No. 649. 
Buenos Atres Western, £100; No. 4. 

Childs Restaurant eom, 5 she: No 445. 
Cities Service pfd, 10 shs; No. 674. 
Eastman Kodak pfd, 28 shs; No. 57%. 

EF! Paso El. fractional share; No. 608, 
Electric Bond & Share pfd, 25 shs; No. 509. 
General Petroleum pfd: No 238 

Great Lake Steamship, 25 shs; No. 424. 
Guenther Publichine Co nfd 2% ehe: No. 280. 
Hendee Mfg com, 250 shs; No. 663. 
Hoover Steel Rall. 10 sha: No. 460 

Imperial Color Works, 5 shs: No. #43. 
Lehigh Portland Cement. 8 shs: No. 630. 
Linde Atr Products com, 1 sh: No 648, 
Merritt-Chap Der & Wr, 19 shs: No. 633. 
N FEF Power Ist pfd 50 shs; No. 202. 
Northern Ohio El Corp pfd, 50 shs; No. 645. 


Northern States Power pfd, 10 shs; No. 439. 
Omaha El Lt & P pfd, 50 shs; No. 626. 

Pitts Gage & Supply, 10 shs; No. 334. 
Royal lypewriter com, 5 sis; No. 614. 
Savannah Sugar Ref com, 7 shs; No. 277. 
Singer Manufacturing, 5 shs; No. 601. 
Sommers Bros Match, 5 shs; No. 645. 
Standard Silver Lead, 10 shs; No. 605. 
Third United Cities Realty pfd; No. 520. 
Thomas Iron, 100 shs; No. 655. 

Union Oil of Cal., 100 shs; No. 394. 

Un Wax & Parch Paper pfd, 5 shs; No. 618. 
United Lt & 7 com, 2 shs; No. 49. 

Warren Fdry & Machine, 100 shs; No. 611. 


Want to Sell Stocks. 


Am Bank Bldg (Kansas City), 1 sh; No. 134. 

Am Cities pfd, 20 shs; No. 572. 

Am-La France Fire Eng pfd, 5 shs; No. 4. 

American Utilities pfd, 4 shs; No. 40. 

Barney & Smith pfd, 50 shs; ‘No. 79. 

Borden Cond Milk com, 4 shs; No. 679. 

Black Hills Tr & Sav Bk, Deadwood, S D, 
5 shs; No. 3. 

Bliss (E W) pfd, 262 shs; No. 583. 

Borden's Cond Milk pfd, 20 shs: No. 48, 

Cincinnati Gas 5%, 100 shs; No. 684. 

Cin, Mil & Loveld Ry pfd, 300 she; No. 638. 

Cit Nat Bk, Wellsville, N Y, 30 shs; No. 571. 

Cole Motor Car, 5 shs; No. 581. 

Eastern Pa Ry pfd. 1 sh; No. 662. 

Eastern Pa Rys pfd, 1 sh; No. 662. 

Frisb & Stans Knitting pfd, 6 shs; No. 586. 


Western Pacific ‘new) pfd, 5 shs; com, 7 
shs; $090 com scrip; No. 544. 
Western St L Ins of San F, 20 shs; No. 550 











TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers own safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 

ABLE BETWEEN SUBSCRIBERS. 











Frisbie-Stans Knit pfd, 20 shs; No. . one 

zeae & Stans Knit, 25 shs; No. 569. 

Ga & Interurban com 5 shs; No. 619. 

Goodyear Tire & Rub pfd, 100 'shs; No. 684. 

Goodyear Tire & Rub of Can pfd, 50 shs; 
No. 685. 

Greeley 5q Hot pfd, 5 shs, 1 sh com; No. 658. 

Griffin Wall Paper, 10 shs; No. 6:5. 

Hagers & Fred Ry pfd, 200 shs; No. 64. 

Hart-Parr, 10 shs; No. 668. 

Howe Scale pfd, 10 shs; No. 654. 

Hudson Realty, N Y, 50 shs; No. 653. 

Indianapolis Telephone pfd, 50 shs; No. 590. 

Lincoln Traction pfd, 80 shs; No. 683. 

sacheaiee Nat Bk, Millville, N J, 25 shs; 

Michigan Sugar com, 40 shs; oa 510. 

Montebello Oil, 500 shs; No. 

Monterey Ry, Lt & Pow pfd, A ei No. 615. 

Moody Manual Co pfd, 8 shs; No. 533. 

Motor Products, 10 shs; No. 536. 

Nat Securities Corp com, 3 shs; No. 620. 

North Ont Lt @ Pow pfd, 10 shs: No. 33. 

Northern States Pow pfd, 16 shs; No. 594. 

Parksley (Va) Nat Bk, 5 shs; No. 491. 

People’s Nat Bk, Duncannon, Pa, 24 shs; 
No. 656. 

Pierce, Butler & P Ist pfd, 2% sha: No 634. 

Pittsburgh Life & Trust, 1 sh; No. 688. 

Poole Engineering & Mach, 10 shs; No. 465. 

Public Light & Power com, 2 shs; No. 561. 

Pugh Stores. 5 shs: No 672. 

Reo Motor, 1 sh; No. 441. 

Republic Ry & Lt com, 100 shs: No. 488, 

Republic Ry & Lt pfd, 6 shs; No. 677. 

Safety Car Heat & Lte. U5 shea: No. @57, 

Securities Corp Genl, 10 shs: No. 538. 

Spicer Mfg com, 10 shs; No. 665. 

Stalev (A FE) Mfg Co pfd, 19 she No. 566. 

Standard Parts, 100 shs; No. 684. 

Sup Cal Farm Lands, 10 shs; No. 290. 

Tenn Cop (old stock), 20 shs; No. 652, 

Tennessee Ry, Lt & Pr pfd, 15 shs; No. 610. 

Thomas Iron, 180 shs; No. 646. 

Union Ol. 200 shs: No. 606. 

United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs: No. 5#8, 

United Cities Realty Corp, 10 shs; No. 539. 

Tinited Cities Ritv Sertes A. 19 ahe~ No, §80. 

United Equities pfd, 20 shs; No. 675. 

Tntted Marble Co’s com. 2 shs: No. S51. 

U S Lieht & Heating. 20 she: No. 622, 

Utiea Knittine pfd. 5 «ha: No. 588. 

Waterloo, C F & North fd. 20 shs: No. 427. 

Western Pacific com scrip, $50; No. 644. 


Brokers’ Listings 





Want to Buy. 


STRANAHAN & CO. 
American Power & Light pfd. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
Columbia Gas & Elec Ist 5s, 1927. 
Salmon River & Power Ist 5s, 1946. 


WILLIAMS & COLEMAN 


Central States Electric com, 

Cities Service com & pfd. 

Republic Railway & Light com, 
Standard Gas & Electric com. 
Tennessee Railway, Light & Power com. 


DAWSON, LYON & CO. 
Am Graphophone com and pfd. 
Eastern Steei com. 
Hale & Kilburn com and pfd. 
National Casket. 
U 8 Finishing com and pfd. 

H. N. WHITNEY & SONS. 
Central Union Gas Ist 5s, July, 1927. 
Edison Electric llluminating, N Y, 5s, 1996. 
N Y & Westchester Lighting 4s, 2004. 

N Y Gas & El L, H & Pow Ist 5s, 1948. 
Northern Union Gas Co 5s, 127. 
Westchester Lighting Co Ist 5s, 1950. 
DUQUESNE BOND CORPORATION. 
Duquesne Light pfd. 
Kaufmann Department Stores pfd. 
Penn Coal & Coke pfd. 
Safe Deposit & Trust Co, Pittsburgh. 
Standard Sanitary Mfg Deb 6s, 1919. 
West Penn Ry Ist 5s, 19381. 
Wilkinsburg & East Pitts 5s, 1929. 
Wilkinsburg & Verona St Ry Ist 5s, 1930. 
H. C. SPILLER & CO. 
Amer La France Fire Engine pfd. 
Berkshire Water Co stock. 
Birmingham (Ala) Water Co 5s, 1939. 
Greeley Poudre Irri Dist Ctfs or free bonds. 
Moundsville (W Va) Water Co Ist 5s. 
New Albany (Ind) Water Ist 5s. 
Ohio River Passenger Rwy Ist 5s. 
Riverside Irri Dist Ctfs or free bonds. 
BLODGET & CO. 
Minneapolis Union 6s, 1922. 
Ontario Transmission 5s, 1945. 
Pacific Coast 5s, 1946. 
Pleasant Valley Coal 5s, 1928. 
West Kentucky Coal Ry 5s, 1935. 
FRANK P. WARD 
Bitter Root Valley Irrig. 6s. 
Consolidated Indiana Coal 5s, 
Mexico (State of Jalisco) 6s. 
Mexico (State of Coahuila) 6s. 
North Denver Irrigation 6s. 
O’Gara Coal Co. 5s. 
Palmer Union Oil 6s & stock. 
Pascoag Water Co. 5s. 
Superior California Farm Lands 6s, 
Twin Falls North Side L. & W. 6s. 
WM. CARNEGIE EWEN 
Atlantic & Birmingham Rway Ist 5s, 1934. 
Cleveland, Lorain & Wheeling 1st 5s, 1933. 
Coal & Iron National Bank. 
Eastern Steel Co com and pfd. 
Providence Terminal Co Ist 4s, 1956. 
United New Jersey R R & Canal 4s, 1929. 
c. F. CHILDS & CO. 
Elk Horn Fuel 5s, 1918. 
Lancaster (Wis) Lt & Power Ist 6s. 
New Brunswick Fire Insurance. 
State St Theatre (Chicago) Ist 6s. 
MORGAN & FINLAY 
Atlantic & Pacific Steamship com and pfd. 
Rronze Metal com and pfd. 
Morris Plan of N Y. 
National Silk Dyeing com and pfd. 
New York Consolidated Ry. 
New York Times 6s. 
Standard Chain Co 6s. 
Woodward Iron Co pfd. 
HOTCHKIN & CO. 
City Water Co (Chatt, Tenn) 6s. 
Butte Water Co (Mont) Sis. 
General Baking Co 6s and stock. 
National Securities 6s. 
West Virginia Pulp & Paper Ist 5s. 

IVAN GOLDSMITH & CO. 

Wabash Pittsburgh Terminal 1st mtg 4s. 
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SCHUMAN & SELIGMANN 
erican Light & Traction. 


cago, Milwaukee & St Paul 4%s (new). 


ies Service com and pfd. 
ocker-Wheeler pfd. 
ific Gas & Electric. 
WISTAR & STOKES. 
ipire Gas & Fuel 6s, 1926. 
rt Wayne & Wabash Val Trac 5s, 1934. 
ind Rapids, G H & Muskegon 5s, 1926. 
incie Elec Lt 5s, 1932. 
ithern Cal Gas 6s, 1950. 
uthern Indiana Ry 4s, 1951. 
MERRILL, LYNCH & CO. 
arbon Steel com. 
entral States Electric com. 
halmers Motor com. 
‘ities Service com, 
‘astern Steel com. 
uantanamo Sugar. 
resge (S S) com. 
anta Cecilia Sugar. 
H. D. ROBBINS & CO. 
‘ent Ills Pub Serv Ist & ref 5s, 1952. 
odge Mfg Ist 6s, 1917-1925. 
ong Island Let Ist 5s, 1936. 
io N ¥ Util Ine, Ist & ref 5s, 1960. 
West Un Gas & Elec 1st & ref 5s, 1950. 
LAMARCHE & COADY. 


American Gas & El pfd. 
American Lt & Trac pfd. 
‘ons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 

P. W. BROOKS & CO. 
Brooklyn Borough Gas gen! 5s, 1945. 
Cont Gas & Elec Corp 1st coll tr 58, 1927. 
lackson Light & Traction Ist 5s, 1922. 
Tulsa Corporation Ist 5s, 1932. 
Utah Gas & Coke Co Ist 5s, 1926. 


WILLIAMSON & SQUIRE. 
Amer Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Ine, pfd 
New Jersey Zinc. 
Union Ferry 5s. 

GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
ittsburgh Brewing. 
ure Oil. 

McBEE, JONES & CO. 
Howe Scale Co com. 
Key West Gas Co 8s. 
National Oi! Corporation 6s. 
Single Service Package. 


GILBERT ELIOTT & CO. 


Carbon Steel com & pfd. 
Eastern Steel com. 
Indian Refining com. 
Niles- Bement-Pond. 
Thomas Iron. 

F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 
Cincinnati, Hamilton & Dayton gen 5s, 1942. 
Detroit & Toledo Shore Line 4s. 
Mobile & Birmingham Ist 4s. 
Rutland R R Ist 4%s. 
Toledo Terminal R R 1st 4%s. 


MICHAELIS & CO. 


Appalachian Power com. 

‘itles Service com & pfd. 

Republic Railway & Ltd com & pfd. 
Toledo Trac, L & P com & pfd. 

MARK C. STEINBERG & CO. 

Consolidated Coal Co. 
East St. Louis & Suburban Coll 5s, due 1932. 
General Baking Co. 6s, due 1936. 
St. Louis Transit 5s, due 1524. 
National Candy Company com and pfd. 
United Railway of St. Louis 4s. 


R. H. WOODS & CO. 
Amer Water Works & Elec 5s, 19534. 
‘ity of Minneapolis 4%s, 1920-35. 
‘ons. Cities Lt, Power & Trac 5s, 1962, 
Coattnental Gas & Electric 5s, 1927. 
United Light & Rys ref 5s, 1932. 


CHAS. H. JONES & CO. 
Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 
Santa Cecilia Sugar pfd. 
Taylor-Wharton Tron & Steel com. 
DOUGLAS FENWICK & CO. 


‘entral Petroleum pfd. 
reneral Baking pfd. 
teneral Baking 6s. 
tulf, Mobile & Northern com and pfd. 
Imperial Oil Co, Ltd. 
ignolia Petroleum Co. 
Yew Mexico & Arizona Land Co. 
JOSEPH & WIENER. 


Bethlehem Steel Co 5s, 1919. 
allas Electric 5s, June, 1917. 
uluth St Ry Gen) 5s, 1930. 
Eastern Power & Light 5s, 1918. 
Mississippi Vally G @ El 5s, 1922. 
get Sonth Lt & Tract 6s, 1919. 
tern Bros, pfd. 
S Rubber 5s, 1947. 
OTTO BILLO. 


American Water Works & Electric. 
National Securities Corporation, 
acine Water Ist 5s. 

uperior California Farm Lands. 
l'win Falls N S Land & Water Co. 





RUFUS WAPLES & CO. 

West Penn Power Ist 5s, 1946. 
MORTON LACHENBRUCH & CO. 

American Mfg. 
American & British Mfg. 
American Light & Traction. 
American Writing Paper. 
Charcoal Iron. 
Hendie Mfg. 
Indian Refining. 
Lehigh Portland Cement. 
Manhattan Electric Supply. 
McCrory Stores pfd. 
Niles Bement Pond. 
Shawmut Steamship Co 

WILLIAM C. ORTON. 
Casein Co. of America. 
Chicago & East Ill. com & pfd. 
Kirby Lumber pfd. 
New Mexico & Arizona Land Co. 


Want to Sell. 


SCHUMAN & SELIGMANN 
American Light & Traction. 


Chicago, Milwaukee & St Paul 4%4s (new). 


Cities Service com and pfd. 
New Orleans Ry & Light 4\%s. 
Pacific Gas & Electric. 

Cc. F. CHILDS & CO. 


Huntington Land & Imp 6s. 

Louisana & Ark Ist 5s. 

New Brunswick Fire Insurance. 

St Louis & Rocky Mt Ist 5s. 

Utah Gas & Coke pfd. 
BLODGET & CO. 


Kansas City Ft. Scott & Memphis 4s, 1936. 
4, 


Kansas City Railways 6s, 1 
Ontario Power 5s, 19423. 
Seattle Electric 5s, 1936, 
Toronto Power 5s, 1924. 

PEABODY, HOUGHTELING & CO. 
Mark Manufacturing Co serial 6s. 

DAWSON, LYON & CO. 

American Piano. 
American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 
Warren Rros Ist pfd. 

DUQUESNE BOND CORPORATION. 
Aluminum Co of America. 
Kaufman Dept Store pfd and com. 
Pierce Fordyce Oil Co. 
Premier Motor Corp com. 

LAMARCHE & COADY. 
American Lt & Trac com. 
Pacific Gas & FE! pfd. 
United Light & Rys com & pfd. 
Western Power com & pfd. 
MARK C. STEINBERG & CO. 

Chicago Lumber & Coal. 
Chicago Railway Equipment. 
Pine Bluff Co. 1st 6s. 
St. Louis City 4s, 1928, 1929, 1931. 
St. Louis & Suburban gen 5s, due 1922 
St. Louis Transit Co. 5s, due 1924, 


CHAS. H. JONES & CO. 
American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 
Santa Cecilia Sugar com. 
MORGAN & FINLAY 
Reau-Site Co pfd. 
Boss Nut Co. 
Dillman Baking pfd. 
Flannery Bolt. 
Great Lakes Steamship Co. 
Lima Locomotive 6s. 
O’Bannon Corporation pfd. 
DOUGLAS FENWICK & CO. 
Central Petroleum pfd. 
General Baking pfd. 
General Paking fs. 
Gulf, Mobile & Northern com and pfd. 
Imperial Oi] Co, Ltd. 
Magnolia Petroleum Co, 
New Mexico & Arizona Land Co. 


JOSEPH & WIENER. 
Columbus Ry Power & Light 5s, 1940. 
Duluth St Ry First 5s, 1930, 
Lacombe Electric 5s, 1921. 
Omaha Gas Co 5s, 1917. 
Pennsylvania Water & Power 5s, 1940. 
Salmon River Power 5s, 1952. 
Stern Bros pfd. 

WILLIAM C. ORTON. 
Casein Co. of America. 
Chicago & East Ill. com & pfd. 
Kirby Lumber pfd. 
New Mexico & Arizona Land Co. 

RUFUS WAPLES & CO. 

Lake Shore Elec Ist cons 5s, 1923. 


IVAN GOLDSMITH & CO. 
Beau-Site Co pfd. 
Chinese Government 6s. 
Colorado, Wyo & Fast Ist & ref 6s, 1934. 
Iowa Southern Utilities serial 6s. 
FRANK P. WARD 
Champion Lumber 6s. 
National Securities Income 4s, 
National Securities Debenture 6s. 
North Denver Irrigation ctf. 








R. H. WOODS & CO. 
Amer Water Works & E lee 5s, 1934. 
Eastern States Public Serv Ist 6s, 1942, 
Seaboard Air Line Ist cons 6s, 1945. 
Twin States Gas & Elec Ist ref 5 8, 1953. 

GEORGE R. CHRISTIAN 

Manufacturers Light & Heat. 
Pittsburgh Brewing. 
Pure Oil. 

WISTAR & STOKES. 
American Public Utilities 5s, 1942. 
Atlanta & Charlotte Air Line 5s, 1944, 
Cleveland Short Line 4%s, 1961. 
Grand Rapids, Holland & Lake hve 5s, 1920. 
Grand Rapids & Indiana 4%s, 1941. 
Union Utilities 5s, 1944. 


MORTON LACHENBRUCH & CO. 
American Brass. 
American Water Works & Electric. 
3y Products Coke, 
Curtiss Aeroplane & Motor. 
Electric Properties. 
Federal Light & Traction. 
Great Lakes Transit. 
Kansas City Railways. 
Kresge Co. 
Magnolia Petroleum. 


WM. CARNEGIE EWEN 
Central Union Gas Co Ist 5s, 1927. 
Eqtable Gas & Elec Co of Utica 1st 5s, 1942, 
New York Gas, El Lt & Pr P M 4s, 1949. 
Northern Union Gas Co 1st 5s, 1927. 
Verdigris Vly (Ind) & Western Ist 5s, 1926. 
WILLIAMSON & SQUIRE. 
Eastern Steel. 
du Pont Powder. 
Milliken Bros, Ine, com. 
New Jersey Zinc. 
Singer Manufacturing. 
H. C. SPILLER & CO. 
Champion Lumber Co bonds. 
Denver Reservoir part Ctf Class “A” 
New Albany (Ind) St Ry Ist 5s. 
North Platte Valley Irri Ctfs. 
Penn Central Bwg Co 6s. 
MICHAELIS & CO. 
American Brass Company. 
Babcock & Wilcox Company. 
Eastern Steel com. 
Indian Refining Company. 
Regal Motor pfd. 
STRANAHAN & CO. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
New England Elec Sec col tr 5s, 1932. 
North Pac Pub Serv Corp Ist 5s, 1935 & p#@. 
Public Light & Power Ist 5a. 1945. 
WILLIAMS & COLEMAN 
American Gas & Electric com. 
American Water Works & Electric com. 
Federal Light & Traction com, 
Pacific Gas & Electric com. 
Republic Railway & Light pfd. 
SIDNEY SPITZER & CO. 
Bolivar County, Miss, Road 5%s. 
Dundee, Mich, 5s. 


Florence, Ala, 5s. 
Greene County, Miss, 5s. 
Illinois Gas Co 6s. 


San Diego, Cal, 4%4s. 
GILBERT ELIOTT & CO. 


Am Cyanimid com & pfd. 
Canada Foundries & Forgings com @ pfé. 
Carbon Steel com & pfd. 
Indiana Refining pfd. 
Niles-Bement-Pond. 
P. W. BROOKS & CO. 
Brooklyn Borough Gas Co gen! 5s, 19458. 
Continental Gas & Elec Corp Ist 5s, 1927. 
Jackson Light & Trac Co Ist 5s, 1922, 
Kings Co Lighting Ist ref 5s, 1954, 
Tulsa Corporation Ist 5s, 1932. 
Utah Gas & Coke Co Ist 5s, 1936. 
McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 
Laurel Light & Railway 6s. 
nw Railway 5s. 
United Gas & Electric Co 1st pfd. 

H. N. WHITNEY & SONS. 
Denver City Tramway 5s, 1919. 
French Municipal Loan 8 year 6s. 
Houston, Tex, Lighting & Pow 5s, 1930. 
Lorain & Cleveland Ry Ist 5s, 1927. 
Ohio State Telephone Co 5s, 1944, 
Texas Power & Light Ist 5s. 
United States Telephone 5s, 1919. 


H. D. ROBBINS & CO. 
Cent Ind Gas Ist 5s, 1931. 
Long Is Ltg Ist 5s, 1936. 
Seaboard Air Line Ry Ist & cons 6s, series 
A, 1945. 
Topeka Ry & Let Ist & ref 5s, 1933. 
United Lgt & Rwy conv 6s, 1926. 
OTTO BILLO. 
American Water Works & Electric. 
Penn Seaboard Steel. 
West Penn Traction. 
Western N Y & Penn Traction. 
HOTCHKIN & CO. 
American Real Estate 6s. 
American Investment Co pfd. 
Mississippi River Power Co pfd. 
New York Realty Owners 6s, 1919. 
Utah Light & Power Co 5s, 1930. 
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THE JEWISH AGRICULTURAL SOCIETY. 
By C. M. Harger. 

Those who have no faith in the borrower with little 
means and do not know what can be done in helpfulness 
by good system should read the late report of the Jewish 
Agricultural and Industrial Society. It is a revelation in 
good deeds. The society is organized to help those who 
are worthy and have little means. Many of its borrowers 
have small equity in their property. It has made a spe- 
cialty of farm loans to this class, especially among Jewish 
immigrants. During the year 1916 it made’ 47 loans to 
purchase farms, 100 to purchase equipment, 62 for build- 
ings, 166 to pay off debts, 11 for working capital, total 380, 
with $299,827 loaned, an average of $595. While some 
borrowers had little equity the average equity was $2,115. 
During the past 17 years the society has made 4,100 loans 
in 36 States and Canada, the larger portion being in the 
Eastern States. Their total reached $2,330,091, with a 
loss of $64,217, or approximately 3 per cent., which is re- 
markable when it is considered that the loans have been 
made primarily for helpfulness. For instance, of last 
year’s 386 loans only 15 per cent. were on first mortgages, 
the others being on second, third, fourth and even to sixth 
mortgage, or on chattel security, while some were made 
directly on farms bought outright by the society. This 
has been rightly characterized as a philanthropy that is 
97 per cent. business. Thousands of families have been 
made self-supporting and started on their way to success 
—a record that should make proud the promoters of the 
society. It has proved that the working farmer, though 
without means, is not such a bad risk when he realizes 
that he has a chance. The society has demonstrated that 
the human factor is potent in turning people from in- 
dustrial to agricultural pursuits when rightly directed. [t 
is one of the weaknesses of the Government land bank 
that it does not extend helpfulness to the man who has 
little means to make a start. The company has today 
outstanding loans to the amount of $977,423. 


But the society does not stop with loans. It adds to 
its money good advice in farming methods and helps find 
positions for worthy men. Its farm labor bureau has lo- 
cated 6,998 workers. The educational activities in the 
South and West have made it possible for many farmers 
to succeed, who otherwise would fail. A federation of 
Jewish farmers, a purchasing department for the farmers, 
savings and loan associations and students loan funds are 
included in the activities of this marvelous philanthropy 
The company calls attention to, the increasing amount of 
funds seeking farm mortgages and predicts greater ad- 
vantages for the farmer in the future through larger privi- 
leges and perhaps lower rates. But the big thing in the 
report is the exemplification of the truth that the human 
clement is to be considered in making farm loans. The 
society has demonstrated that the borrower who has the 
right personality and who wants to succeed can secure a 
feot hold, and that the loan depends greatly on the char- 
acter of the mortgagor. When a society like this can 
make loans through 17 years with 3 per cent. loss, though 
largely on other than first mortgages, it is not only a 
tribute to the character of the borrower, but is a striking 
argument for larger liberality in making loans, provided 
there is wise selection of the risks. The average investor 
is apt to over-estimate the material side of his investment; 
a farm loan has a personal side that is equally important, 
and the success of this organization has proved it. Year 
by year the business of the society has grown and it 
promises greater helpfulness in the future. The same 
good work could be done by other organizations and 
philanthropists should study this record of real helpful- 


ness 


6 Buy Farm Mortages 5% 
From a Bank of Strength and Reputation 


Farm Mortgages. Any Size 
Farm Mortgage Bonds, $100, $500, $1000 


Correspondence Invited 


The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 








Montana Farm Loans 
Preference = account of their superior intrinsic worth. 


reat care is necessary to deal only with 
companies of ample financial responsibility 
Is and complete equipment to safeguard your 
investment. 
Our offerings are made with our own funds 
. and we loan only to farmers who are success- 
Given ful and prompt interest payers. | 
We net you 6%. Our Service extends 
a cree the full period of the loan and 
is free. 


To-Day Write for list of our Mortgages to-day. 
Bankers Loan & Mortgage 
To Company 
Capital $500,000 Frank O'Meara, Vice-Pres. 
BILLINGS, MONTANA 








The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 











Safety While Your 
Money Earns 6% 


There’s no better security than good farm lands. 
Our loans are confined to rich Southern Idaho, where 
the lands have steadily increased in value each year. 
It is our business to know that each loan is amply 
protected. Our loans are based on a valuation of not 
to exceed 40 per cent. 

You’ll find our propositions desirable. Write for 
the facts. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 








To Ouwr Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 














6” IMPERIAL VALLEY 6.” 


CALIFORNIA 


still continues to be the wonderland of the agricultural story writer. 
Unbounded irrigation from the never-failing Colorado River waters, 
together with intensive, diversified farming, without one crop failure, 
demonstrates the dependability of farm values in this, the largest 
itrigation project on the continent, with cro values exceedin 
$25,000,000 annually. : . . 

In seven pout loan experience in this Valley, averaging $100,000 
annually, I have never had a foreclosure. Get my bulletin, “First 
Mortgages on Irrigated Farms.” 

Just now I offer $7,000 @ 6%, $2,000, $1,500, $1,200 @ 64%. 

Bank references and appraisals. 


PHILO JONES, Brawley, Cal. 
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EXPANSION IN CANADA. 


Progress It Has Made Forcibly Illustrated in the Growth 
of Nova Scotia and Steel Co. of Canada. 
By H. M. Eckhardt 

With the publication early in March of the Nova Scotia 
Steel Co.’s report, and the issue, towards the end of the 
month, of the report of the Steel Co. of Canada, it is 
possible to analyze the 1916 operations of two of Can- 
ada’s leading steel concerns—the Dominion Steel Cor- 
poration’s fiscal year ended on March 3lst, and presum- 
ably its report will not be ready for several weeks. Dur- 
ing the past two years both of the companies first referred 
to have built up large reserve funds. Nova Scotia Steel’s 
surplus rose from $57,466 on December 3lst, 1914, to 
$3,535,086 on December 3lst, 1916; and in the same period 
its aggregate of reserves climbed from $1,772,330 to $2,- 
808,832—the increase in surplus being $3,477,620, and the 
increase of reserve accounts, $1,036,502. Therefore the 
total book surplus, over liabilities to stockholders and 
others, gained $4,514,122, or about 245 per cent. The ac- 
cumulation of reserves in the case of the Steel Co. of 
Canada proceeded at a swifter pace. Its aggregate of 
surplus and reserve accounts two years ago was $1,880,883 
—approximately the same as Nova Scotia Steel showed 
at that date—but by December 3lst the two items com- 
bined footed up $7,763,601, the increase in this instance 
being $5,882,718, or about 312 per cent. 

The accumulation of reserves is naturally reflected by 
improvement in the surplus of current assets over short 
date liabilities. This is shown by the following tables: 


NOVA SCOTIA STEEL CO. 






1916. 1915. 1914. 
Current assets ........++. $0,420,250 $5,015,890 $2,777,606 
ne Be da cd ae Sataeve 3,443,557 1,866,378 2,622,723 
Working surplus UT TCre fe $3,149,512 $154,883 

STEEL CO. OF CANADA. 

1916. 1915. 1914. 
Current assets ........... . $12,385,490 $6,470,767 
re ree 3,471,719 2,575,027 





Working surplus .......... $8,913,771 $6,270,697 $3,004, 140 

It should be noted that the current assets of the Nova 
Scotia Co., 1916, do not include an item of $1,911,449, due 
from Eastern Car Co., a subsidiary concern. Possibly 
this advance is represented by short loans designed to 
finance the subsidiary through large contracts, or set- 
tlement for which the money will be repaid. If the ad- 
vance is of this description it should be added to the 
working surplus, making it $4,093,178 in 1916. The in- 
crease for the two years would then be $3,938,295, of 
which $2,500,000 came from issues of new ordinary and 
debenture stock, and $1,438,000 from reservation of cur- 
rent earnings. 

In case of the Steel Co. of Canada, an item of $845,000 
convertible notes due at short date is included in the 
floating debt, 1916; and $1,200,000, convertible notes, are 
similarly included in 1915 and 1914. The gain in working 
capital for the two-year period, calculated on this basis, is 
$5,009,631—all of it representing reservation of current 
earnings; as the oustanding stock remained unchanged, 
and bonds show a reduction of $173,000. 

These items show that Canadian captains of industry 
are alive to the necessity of applying the extraordinary 
profits of the war period in large measure towards 
strengthening the general position and fortifying them- 
selves against the contingency of a difficult period of re- 
adjustment after the war. There has been steady and 
general pressure from bankers on company managers in 
opposition to distribution of fancy dividends and in favor 
of conservation of extra earnings. 

Nova Scotia Steel’s common stock outstanding amounts 
to $7,500,000. Ranking ahead of this are the following: 
5 per cent. first mortgage sinking fund gold bonds, 1959, 
$5,787,195; 6 per cent. mortgage debenture stock, $4,000,- 
000; and 8 per cent. cumulative preference stock, $1,000,000. 
In 1916, after making provision for appropriations, etc., 
the surplus available for the common represented 27 per 
cent.; in 1915 the surplus so available was $1,453,000, not 
quite 20 per cent. on $7,500,000 common; in 1914 there 
was a deficit; in 1913 the surplus was 7.96 per cent., and 





arm Mortgages 


~ thoroughly safeguarded by highly 
improved farms coastantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


HOME OFFICE CHICAGO OFFICE 
Oklahoma City 727 Monadnock Biook 
Oka. F. H. ERTEL, Manager 


6/7 CENTRAL NEBRASKA 2 
U/o FARM LOANS Uo 


Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corm and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 409% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 














Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


Good Financial Writers 
Increase Your Income 


The Financial World is always in the market for 
worthwhile analyses, financial reviews and other 
kindred subjects for which it is prepared to pay 
upon publication the highest compensation. Good 
financial writers by placing themselves in touch 
with us are assured of a ready market for their 
articles at prices materially increasing their in- 
comes. All manuscript must be legibly written on 
one side of the sheet and must reach us not later 
than Wednesday morning for publication in the 
current issue. Address all correspondence to the 
Managing Editor. 


The Financial World, 29 Broadway, New York 











THE FINANCIAL WORLD BINDERS 
PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World 
printed in Gold on cover, for 


$1.00, Carriage Prepaid 
Address THE FINANCIAL WORLD, 29 Broadway, New York 














The Men W ho Are Making America 


HENRY FORD 


Master Mechanic 


is described by B. C. FORBES 
in this week’s 


L = | lie’ 
Illustrated Weekly Newspaper 


Established 1855 
225 Fifth Avenue New York City 
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in 1912 5.67 per cent. Dividends on the common have 
been as follows:: In 1907, 6 per cent.; 1908, 1% per cent.; 
1909, 1 per cent.; 1910, 4%4 per cent.; 1911, 1912 and 1913, 
6 per cent.; 1914, 3 per cent. The preferred dividend of 
8 per cent. was paid regularly until 1914, the year of the 
war outbreak. All arrears were cleared off in December, 
1915. The common stock ranged from 47 in 1908 to 102% 
in 1911, down to 47 in 1914 and 4534 in March, 1915. High 
point in 1916 was 154, and in 1917, 128. At date of count- 
ing it stands at 99. 

The outstanding common stock of Steel Co. of Canada 
is $11,500,000. Bond issues are $8,677,300; and preferred 
(7 per cent. cumulative) $6,496,300. The 1916 earnings 
available for the common were 26 per cent., as against 
16 per cent. in 1915. There was a deficit in 1914; 4.45 per 
cent. was earned in 1913, and 4.14 per cent. in 1912. No 
common dividends were paid until 1916, in which year 
4 per cent. was distributed. The preferred dividend fell 
into arrears in 1914, but all back payments were cleared 
off in 1916. Common stock quotations ranged from 27 in 
1912 to 1534 in 1913, to 11 in 1914, to 9 in 1915, and 
then up to a high point of 88 in 1916. Present quotations 
are around 66. 





VULTURES IN THE CHEAP MOTOR GAME. 
Public Has Been Plundered of Huge Sums by Men Who 
Have Criminal Records. 

Despite the revelations regarding the real backers of 
the Emerson Motors Corporation they seem still able 
to continue to ply their trade of plucking the people of 
their money, though they realize that the day will never 
come when their propositions will actually take a set- 
tled place among the producing companies. They are 
boldly out to skin the people and they have succeeded 
much beyond even their boldest expectations. 

Nicholas C. Wilson, who was the financial backer of 
the Emerson Motors Co., has a bad financial record. He 
was a graduate of Burr Bros., whom the Government 
some years ago put out of business as a get-rich-quick 
brokerage concern. He launched the California Consoli- 
dated Oil Co., another financial swindle, inveigled Ad- 
miral Evans into becoming the president, and when he 
cleaned up in this venture he disappeared from New 
York. After a while he bobbed up again in Los Angeles, 
Cal., as the prime mover of the Seaboard Oil & Trans- 
port Co., a consolidation of a number of busted oil propo- 
sitions, and in connection with this financial flotation 
he was indicted for fraud. The town becoming too hot 
for him he again drifted back to New York and started 
operation under the name of Berry & Co., though there 
is no Berry in the business as specialist in motor stocks. 
Loomis, head of Loomis & Reiss, his brokers in Emer- 
son Motors Co., is an old friend of Wilson back from 
Also associated with him are two other 
California pseudo financiers, both of whom served a 
term in San Quentin penitentiary. Col. Emerson, after 
whom the Emerson Motors Co. is named, has had his 
fling in finance much to the regret of thousands who 
placed their confidence in him in 1905 and 1906 as backer 
of the Penn Wyoming Copper and North American Cop- 
per companies, both bold financial fakes. Campbell, an- 
other associate, has been a failure in the automobile busi- 
ness. Wilson is also the backer of the Ford Tractor Co., 
and has surrounded himself with a coterie of brokers 
who are in no degree below his equal as financial cut- 
throats. Those are the people with whom the public 
have entrusted something like $4,000,000. 


Los Angeles. 





BUTTE & SUPERIOR WAS TO) LIBERAL. 

The Butte & Superior Co. made earnings last year on 
the war market for metal equivalent to $30.57 per share, 
or $3 per share less than in 1915. Butte & Superior paid 
out too large an amount in dividends in 1916 and that is 
why the company is now paying only $1.25 regular and 
$1.25 extra, instead of extras of $5 and $10 quarterly, as 
was the case last year. As a matter of fact, Butte & 
Superior paid out last year more than $600,000 in divi- 
dends in excess of total profits. 





If you are interested in any way 


in Export Business 


You should have a copy of the “EXPORTERS’ 
ENCYCLOPAEDIA,” the thirteenth (1917-18) edi- 
tion of which will shortly be issued. This volume, 
which is kept up to date by monthly corrections, 
answers every question that arises in doing an 
export business. It shows every practical shipping 
route from the United States to every part of the 
world and tells every regulation that must be ob- 
served in making an export shipment. It is a 
mine of information for the exporter and is en- 
dorsed by all the steamship companies engaged in 
foreign trade, as well as by thousands of manufac- 
turers, export houses, freight brokers, etc. Send 
for descriptive circular. 


Exporters’ Encyclopaedia Co. 
80 Broad St., New York. 











The Providence Tribune 


in its financial department reflects 
an earnest effort to give the people 
of this exceptionally wealthy 
community the very best financial 
information obtainable. 





Financial advertising is given par- 
ticular attention by The Providence 
Tribune. 


April 28, 1917 


























Send for Catalogue Describing 400 Appropriate 
Financial Books, covering all the following 


financial subjects: 
Accounting, Advertising, Banking, Bonds, Business, Com- 
merce, Corporations, urrency, Economics, Foreign Ex- 
change, Interest Tables, Investment, Money, Public 
Utilities, Panics, Railroads, Speculation, Statistics, Stocks. 


Let The Financial World Book Department 
serve you in book orders. 


The Financial World 


29 Broadway New York 


























Accurate News of 
Pacific Northwest 


Have you business or investment inter- 
ests in Washington, Oregon, Montana, 
Idaho, Alaska or British Columbia? 


The authoritative commercial and financial publi- 
cation of this section is BUSINESS CHRONICLE 
OF THE PACIFIC NORTHWEST, issued every 
Saturday morning. It tells what you need to know 
of banking, investments, lumber, fish, apples, agri- 
cultural products, mining, foreign trade, railway 
and marine transportation, commercial and busi- 
ness affairs generally, and analyzes current progress 
and development. You may rely upon what you 
see in its columns. 


Send for free sample copy. There is no paper like it anywhere. 


Business Chronicle 


EDWIN SELVIN, Editor 
Alaska Building, Seattle, U. S. A. 
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IN THE FAIRY LAND OF FINANCE. 
Bringing in Their Sheep—Fiction in Tractor Offering— 
Other Dream Securities. 

From some circular matter which has come into our 
possession it appears that ministers of the gospel are 
the particular meat off which Koppenhagen & Co., of 
100 Broadway, New York, expect to feast after sell- 
ing them stock in the Miami Mother Lode Mining Co. 
They tell them that it gives promises of becoming the 
richest copper producer in the “billion dollar copper belt 
of Arizona,” and as they represent themselves as bankers’ 
agents their convictions should carry the weight that will 
bring in the fifty cents per share in generous quantities 

from the reverend gentlemen, 

In order to carry further conviction Koppenhagen & 
Co. carry on their letterheads “London” and “Paris” pre- 
sumably to convey the impression they have offices there, 
but not knowing much about those cities may have pre- 
vented them mentioning at the same time the exact street 
addresses. Our advice to reverends is not to permit them- 
selves to become the sheep of this alleged shepherd. 


Criticises the Ebert Duryea Farm Tractor. 

What facts the National Vigilance Committee of the 
Associated Advertising Clubs of the World present 
against the Ebert Duryea Farm Tractor Co., of Chicago, 
which has been advertising its gold bonds for sale, indi- 
cate that the proposition, like a good many of the recent 
new motor and tractor offerings, was purely a stock sell- 
ing one—built on paper—with success as the sole ambi- 
tion as its principal asset, regardless of the means em- 
ployed. Further, the association makes it plain in its cir- 
cular to publishers giving the result of its investigation 
that more fiction than facts entered into the printed mat- 
ter employed to place the stock. The exposure of the in- 
side operations of this enterprise by the wideawake Na- 
tional Vigilance Committee of Associated Advertisers 
will not help the sale of the company’s securities. 


Brands It as a True Maverick. 

A bombshell was thrown into the trench of the Maverick 
Copper Co. when the Yerington Mountain Copper Co., 
in a bold advertisement in the newspapers, branded as 
false the advertisement of a certain New York broker, 
stating that it owned control and that Maverick Copper 
stock could now be exchanged for Yerington Mountain 
Copper. This was a most effective means to scotch a 
falsehood that was evidently intended to bamboozle stock- 


holders of both companies. 


Lincoln Again at the Helm. 

His little misadventure in the field of finance some ten 
years ago, when he was the controlling factor in E. 
D. Shepard & Co., has not discouraged A. W. Lincoln 
from starting again in the bond business. He is now at 
the head of his own firm in Boston, and for the present 
engaged in trying to convince investors that there is a 
possibility of making as much as 50 per cent. profit by 
purchasing Imperial Russian Government bonds. 

3esides this speculative prospect Lincoln assures the in- 
vestors that they will receive in addition a high income 
while waiting for the return to normal in the rate of 
ruble exchange. 

While it is quite true that there is a speculative oppor- 
tunity in Russian bonds it is also a fact that the differ- 
ence is caused by the internal upheaval in that country, 
and conservative bankers hardly would describe these 
bonds as the highest possible type of investment, which 
Mr. Lincoln does in his advertising. Yet from the experi- 
ence Lincoln has had since the unfortunate exploits in 
Yankee Fuel and other railroad enterprises in which E. 
D. Shepard & Co. were engaged in financing, through 
which investors all over the country lost considerable 
money, has not made Lincoln any more conservative or 
a careful investment pilot. He is just as extravagant now 
in his promises as he was then and then they were very 
empty. 


Forty Dollars to One—If? 

Starting off with a dissertation of what one’s idea of 
safety is, insofar as it bears upon the security back of 
an investment and then citing in a speculative way how 
it is applied in the conduct of our best institutions, J. R. 
Long & Co., of Chicago, who are engaged in the sale of 
the stock of the Consumers’ United Coal Mines Co., get 
down to the nub of their own proposition. This, they 
state, is safe to the extent of enriching every purchaser 
of stock with $40 for every $1 invested. A boundless 
vision. Though the company is not yet mining its coal 
it is described as having this amount of black diamond 
safely tucked in the bosom of the area of the earth it 
calls its own. “The coal is there—the market is known, 
there is no element of chance; it is simply a mathematical 
proposition.” 

So sayeth Long & Co., but not even a tyro in investments 
will agree with them that there is no risk, that there 
is absolute safety in an investment in the stock, and 
it is a certain mathematical proposition. It might be on 
paper, for figures are very agile and can perform in ac- 
cordance with the wishes of those who are guiding them. 
But the mischievous imp “if” stands in the way—if they 
don’t get the coal, if it cost too much to mine, if the 
market is controlled by cheaper grades, and if not suf- 
ficient money is raised, then the promised forty dollars 
for one dollar jumps through the hole in zero and the 
figure four also disappears forevermore. 


DIVIDENDS DECLARED APRIL 21-27. 





Rate, Stock of 

P.C. Period. Record. Payable. 
American Brass CO. .s.ccicosscs 1% Q Apr. 30 May 15 
Cities Bervies Bibi dic cccicvccsaae 1% M May 15 Jun. 1 
Cities Service COM.......ccccsecs 1% M May 15 Jun. 1 
OCivae S0Vt G. BGG oc ccs ccecoes 1 Q Apr. 30 May 15 
Colorado Fuel & Iron pfd........ 2 Q May 7 May 20 
Eastern Steel Ist pfd............ 1% Q Jun, 1 Jun. 15 
Eastern Steel 2d pfd.......sccces 1% Q Jun. 1 Jun. 15 
Oster Meek GON. .ccccccoscccses 21% Q July 2 July 16 
Gaston, Wms & Wigmore......... $1 Q May 1 May 15 
General Chemical com.......... 2 Q May 22 Jun. 1 
Goedries (5 WV) O60... ccciccctece. Q Aug. 3 Aug. 15 
Hav El Ry Lt & Pr pfd.......... 3 Ss Apr. 25 May 18 
Hav El Ry Lt & Pr Com....cees. 3 ] Apr. 25 May 18 
Lehigh Valley Trans pfd........ 624%4e Q Apr. 30 May 10 
Mass Consolidated Mining....... $1 Q Apr. 30 May 15 
McElwain (W H) 2d pfd...... 3 . A May 15 May 29 
OS. ee St Bibs sd ceeewcdewks 2 Q Apr. 30 May 15 
Norfolk & Western com.......... 1% Q May 31 Jun, 19 
>. » OS SAAS err T5 Q May 1 May 31 
Pressed Steel Car pfd.......cccccs A Q May 2 May °5 
Pressed Steel Cor com.......eee. $1.75 Q May 16 Jun. 6 
Pe, Els. Sines baeensonaneaes 2 Q Apr. 3”) May 5 
ae ee rrr Ne Q May 15 Jun. 1 
Shannon Copper .....cccccccccecs 25c Q Apr. 30 May 15 
Standard Oil of Cal......ccccec 2% Q May 15 Jun. 15 
Standard Oil of Indiana ......... 3 Q May 7 May 31 
BeOWOPE= WERNER nocd ciceccesceés 1% Q Apr. 30 May 15 
Southern Cal Edison com........ 1% Q Apr. 30 May 15 
if 2 OS ae errr err Tas Q Apr. 30 May 29 
U S Steel com. ....ccce. csenes San Q Jun. 1 Jun. 29 
White (J G) Co B86. ...66ccccnrnee 1% Q May 15 Jun. 1 

Extra Dividends. 
American Brass Co. .. (53 5ae oe ; Apr. 30 May 15 
Indian Refining Cc eT TTT Teer ie ‘o eases  cedewme e 
McElwain (W H) com........... 3 ja Apr. 14 May 
Pure Oil com. ... sah hoodia hs dit May 15 Jun, 1 
mreemeere. Ger. OF BEsiccnccccessa O i May 7 May 31 
Shannon Copper .......- 25¢ Apr. 30 May 15 
UO 8 Bteel COG. ccscccss wa didea tes = Jun. 1 Jun. 29 
Initial Dividends. 

California Packing com. ........ 50 c.. “glean Jun. 15 
Columbia Gas & El .... ee ee Q Apr. 30 May 15 
Rate Increased. 

ies Gas com...... soe S1.586% @ May 15 Jun. 1 


Ohio Citi 


*On account of accumulated dividends 








To Reach Investors in Western and South- 
western Ohio, use the 


NEWS LEAGUE OF OHIO 


Dayton News 
Springfield News 
(Both papers published Evening and Sunday) 


There’s a good volume of investment money in the 
territory served by the News League. The right 
proposition will bring it into circulation. 


NEWS LEAGUE OF OHIO 
DAYTON, OHIO 
Members of “A. B. C.” 


New York—I. A. Klein, Metropolitan Tower 
Chicago—John Glass, Peoples Gas Building 
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COPPER TRAFFIC IN WAR TIME. 
Government Control Unlikely in U. S—No Compulsory 
Subscriptions to Bonds—Excess Income Tax 
Not Excessive. 

By Carpel L. Breger. 

Last week I pointed out that the United States Govern- 
ment would not, in all probability, exert any rights of emi- 
nent domain or other industrial or price control on the 
copper market in this country—even copper entering into 
munitions. If copper prices be not manipulated upward, 
and this is altogether unlikely, then this Government, as 
well as the Allies’ Governments, will come into the open 
market for the requirements on war contracts. 

There is talk just now (Thursday) of a “giant” war 
order to be placed by the Council of National Defense and 
rumored to approximate 300,000,000 pounds for this year. 
This is less than one-eighth the copper production mar- 
keted in the United States. Last week I pointed out that 
less than one-fourth of our copper would be used on war 
or equipment contracts in this country. If the above 
300,000,000-pound figure proves correct, then, even allowing 
for four months elapsed, and further allowing for 45,- 
110,000 pounds recently sold direct to the Government, 
the total yearly war requirements for our copper would 
fali quite considerably under one-fourth our production. 
Very plainly, therefore, there is no call for our Govern- 
ment to step in to control the copper industry, other than 
to prevent leakage of copper to Germany through neutral 
Europe. This would be military, not economic, super- 
vision of the industry. The pronounced difference in con 
ditions here and in England, where the entire copper traffic 
is controlled by the Government for both economic and 
political reasons, was pointed out last week. 

An important question regarding copper traffic in war 
time concerns payment for metal sold—whether in war 
bonds or cash. It was stated in some quarters that the 
Allies paid, in part, for their copper last year with bonds, 
not cash. This is not true. It is true, however, that many 
of the big American copper companies voluntarily sub- 
scribed a small portion of their profits to such bonds. This 
was no more than right, considering that the Allies were 
a first-rate customer and that the bonds yielded more 
interest than the money lying idle in bank. The Allied 
Governments bought a little over $200,000,000 worth of 
copper directly in 1916 and 1915 for delivery those years, 
apart from the $120,000,000 order for 200,000 long tons 
placed last September for 1917 delivery, and apart frgm 
lesser sales made to the Allied Governments indirectly. 
On considerably over $300,000,000 cash business, the Amer- 
ican copper producers returned courtesy by buying about 
$15,000,000 of Allied notes—in all cases voluntarily, and 
not conditional upon placing contracts. Phelps, Dodge 
& Co. bought $2,000,000 worth of Anglo-French 5-year 
extended loan bonds in 1915 for $1,940,000. In 1916, Ken- 
necott invested $2,970,000 of its surplus in United Kingdom 
2-year 5 per cent. notes, Braden invested $1,980,000, while 
the annual reports show Utah bought $2,471,875 “market- 
able securities” in 1916, Chino $248,750, and Nevada $494,- 
375, with none for Ray, Magma, Miami and other com- 
panies. The Anaconda and Inspiration totals may bring 
the total up to perhaps $15,000,000. In this country the 
copper producers will unquestionably invest part of their 
profits (voluntarily, following the U. S. Steel Corporation’s 
lead) in U. S. war bonds—unless alien enemy or other 
stockholders swear out injunctions to prevent. 

A third prime factor is the question of excess-profits tax 
on copper companies. The excess income tax in its last 
phase will exempt up to 8 per cent. income on capital in- 
vested, and tax surplus income above 8 per cent. Capital 
invested does not mean nominal capitalization, but actual 
cash value of properties and assets, cash paid in, and sur- 
plus employed in the business. This will lighten the bur- 
den on copper companies whose actual capital usually 
greatly exceeds their nominal capital. For instance, Utah’s 
equipments in Utah alone exceed $50,000,000 in present 
value, against $16,244,900 nominal capital, while Kenne- 
cott’s assets exceed $100,000,000, as against nominal capi- 
talization of $15,000,000. This means that a larger portion 
of earnings fall within the 8 per cent. exempt from tax- 


ation. The proposed sliding scale aims to levy 10 pér 
cent. tax on surplus income up to 15 per cent, income on 
capital invested; 15 per cent. tax on surplus income be- 
tween 15 and 25 per cent. on the investment; and 20 per 
cent. tax on such portions of income as exceed 25 per 
cent. on the investment. This is not severe taxation; it is 
less severe than the Canadian and British excess-profits 
taxes, and will fall less severely on copper companies than 
most industrials. 


(“Copper Over Production in 1916-17?” will be reviewed by Mr 
Breger in his next contribution on Copper and the Coppers.—Edito 


THE FALL IN BOND VALUES. 
Some Individual Issues of High Grade Selling Lower 
Than in a Decade—Investment Considerations. 
By a Staff Contributor. 

Under different conditions the investor would have some 
rare opportunities to purchase bonds on which the ap- 
preciation in the next five years should give him a sub- 
stantial annual return on capital placed. The present aver 
age price is not so low as in 1915, but there are individual 
issues of very high grade that are selling lower than in 
the past ten years. 
of the investor. Take, first, that of averaging down th: 
price of bonds already held. We will assume that the 
holdings are of such high grade issues as Atchison general 
4s, Northern Pacific prior lien 4s, Central Pacific 4s or 
Southern Pacific refunding 4s. These bonds have dropped 
A fall of this 
size means nearly 4% per cent. additional yield on a bond 


Two questions come into the mind 


an average of over 5 points since January. 


lt is equivalent to a decline in high grade stocks of fror 
10 to 12 points. As the best prices for these bonds this 
year were much below their record highs they obviously 
suggest rare investment opportunity. 

But we would be slow to advise just now the purchase 
of more than an additional 25 per cent. of such bonds 
whereas, ordinarily, it would be good policy to buy on 
more bond for every two owned. Rather would we su 
gest an investment in 5 per cent. railroad bonds which for 
the same reasons as have made the 4s slump are also at 
good interest returns. Bonds of this type are the various 
first mortgage and consolidated 5s of the Southern Rail- 
way, Illinois Central, Atlanta and Charlotte, Lexington 
and Eastern, and Texas Pacific, which are selling mostly 
at a discount of 1 per cent. or more, or the new general 
mortgage 414s of the Pennsylvania, which are about 96 

The second problem is that of the investor who has 
reserve funds, has never bought bonds, but feels that they 
Should he take the old 
tine issues or the newer ones, including the various for 


are today on a reasonable basis. 


eign Government bonds, our suggestion here would be to 
invest 25 per cent. of whatever the principal of the amount 
on hand is in the French 5%s and the United Kingdom 
5!4s, both due in 1919, another 25 per cent in the 5 per 
cent railroad bonds listed above, a third portion in 
per cent. industrial first mortgages such as Americai 
Smelters, Central Leather, Bethlehem Steel, and even i: 
the U. S. Rubber refunding 5s, and in industrial 414 per 
cent. bonds, including Armour & Co. firsts, Illinois Stee! 
debentures, Western Union real estate mortgage 4%4s and 
the remainder in public utility 4% and 5 per cent. issues, 
including N. Y. Telephone, Interborough Rapid Transit, 
Bell Telephone and Detroit Edison. 

Two years hence, when the foreign loans mature, tl 
holder may then determine for himself the relative advan- 
tage of converting into a long term Government issue Of 
using the proceeds of his notes in the purchase « 
the old standard railroad 4 per cent. bonds, which may 
be even more.attractive than now. 


CAROLINA CHEMICAL’S PROSPERITY. 
The Virginia-Carolina Chemical Co. is reported to 

operating all its several plants at capacity to supply tl 
tremendous call for fertilizer and chemical products ‘ni 
so much in demand by farmers and planters. The pro 
uct is said to be sold up to capacity for the entire yea! 
and predictions are made that the earnings applicable to 
the common stock will be fully 20 per cent. this calend 
year. This has naturally led to predictions that the 3 p 
cent. dividend will be increased shortly. 
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Financial Notes, Informative Literature, N. Y. Curb News. 








INFORMATIVE LITERATURE, 

Spencer Trask & Co., 25 Broad St., N. 
yy, City, have issued a pamphlet describ- 
ng the more important foreign Gov- 
ernment and municipal securities issued 
ince August 1, 1914. 

The Mechanics & Metals National 
Bank, N. Y. City, is distributing a 
samphiet containing an analysis of the 
War Loan Act, together with a text of 
the law. 

Robert Garrett & Sons, bankers, of 
;altimore, Md., have issued a booklet 
on municipal bonds, showing their in- 
vestment position in the light of recent 
developments. 

A book containing the proceedings 
of the fifth annual convention of the 
Investment Bankers’ Association of 
America, including the Constitution 
and By-Laws, list of officers and mem- 
bers of the Association, held October 
2, 3 and 4, 1916, in Cincinnati, has been 
compiled by Frederick R. Fenton, Sec- 
retary the Investment Bankers’ Asso- 
ciation of America, 111 West Monroe 
St,, Chicago. 

Merrill, Lynch & Co... 7 Wall St., N. 
Y. City, have issued for distribution a 
circular entitled “May Stock and Bond 
Investment Suggestions,” which con- 
tains a diversified selection of securi- 
ties. 

J. Frank Howell, 52 Broadway, N. Y. 
City, has issued a letter on the stock 
market during the Civil and Spanish 
wars and comparing it with present 
conditions. 





FINANCE THE COUNTRY AROUND. 

William R. Compton Co, and Horn- 
blower & Weeks, of N. Y. City, are of- 
fering the serial 44% bonds of the 
City of Bridgeport, Conn., at prices 
yielding from 3.80% to 4.10%. The 
bonds mature from 1918 to 1946 and 
are legal for savings banks in New 
York, Massachusetts and Connecticut, 

The Excelsior Springs Water, Gas & 
Electric Co, reports gross earnings for 
twelve months ended March 31, 1917, 
of $126,875, an increase of 12% over 
the same period of 1916. Net earnings 
increased better than 9% and balance 
after all charges and dividends in- 
creased 21% in the same period. 

Eastern Securities Co., Ltd. of St. 
John, N. B., are offering the 7% cumu- 
lative first preferred stock of the New 
Brunswick Power Co. 

The first mortgage 6% serial bonds 
of the Hotel Richmond of Chicago, IIL, 
are being offered by S. W. Straus & 
Co., at par to net 6%. 

The railroads of the United States 
on April 1, report to the American 
Railway Association a total shortage 
of 143,059 freight cars. This was an 
increase of 12,977 cars over the short- 
age on March 1, and the largest since 
the present freight congestion and 
shortage began last September, as well 
as the largest car shortage ever re- 
ported by the railroads. 

The Continental & Commercial Trust 
& Savings Bank of Chicago has offered 
its service in the floating of the U. S. 
Government loan, 

The Dayton Power & Light Co., for 
twelve months ended March 31, reports 
gross earnings of $1,702,167, an in- 
crease of 38.65% over 1916. Net in- 
come after total deductions amounted 
to $319,182 and an increase of 16.69%. 
Surplus after preferred dividend in- 
creased 41% in the same period. 

Montana Power Co, gross earnings 
for three months ended March 31, 1917, 
were $1,876,016, an increase of $449,- 
697 over first three months of 1916. 
Surplus was $1,073,763, an increase of 
$326,186. 

United Fuel Gas Co., for the year 
ended March 31, 1917, reported an in- 
crease in gross earnings of 76%: net 
increased 122% and surplus increased 
155%. 

The special commission composed of 
President Loomis of the Lehigh Valley 
Railroad and John W. Platten, Presi- 
dent U. S. Mortgage & Trust Co, of N. 
Y. City, who were appointed to inves- 
tigate the Canadian Northern Railway 
undertaking in Canada, have reported 
that it is fundamentally sound and that 
the physical property leaves no ques- 
tion of the company’s ability to meet 
competition and that the capital has 
been expended economically and wisely. 

The gross earnings for the five com- 
panies comprising the merger of The 
American Stores Co., for three months 
of January, February and March, ac- 
cording to a compliation by Chandler 
& Co., N, Y. City, amounted to $15,- 
398,815, which compares with $11,699,- 
860 for the first three months of 1916, 
an increase of $3,698,955, or about 
31.61%. The company has elected the 
following officers: Samuel Robinson, 
president: Robert M. Crawford, Wm. 
Crowe, George Dunlap, George R. Pe- 
louze, John Eagleson, vice presidents; 


E. J. Flanigan, secretary, and Wm, M. 
Robison, treasurer. 

The reorganization committee for 
the holders of securities of the Bir- 
mingham, Ensley & Bessemer R. R. 
Co. has issued a notice that the prop- 
erties have been transferred to the Bir- 
mingham-Tidewater Railway Co,, un- 
der an order sale, and the stock of the 
latter company has been transferred to 
the Birmingham Railway, Light & 
Power Co., a subsidiary of the Ameri- 
can Cities Co.. controlled by United 
Gas & Electric Corporation, 

The Utah Power & Light Co. and the 
Western Colorado Power Co. reports 
gross earnings of $4,526,496 for twelve 
months ended March 31, an increase of 
$753,644 over the previous twelve 
months. Net income after total de- 
ductions amounted to $1,155,059, an in- 
crease of $290,179. 

The Fort Worth Power & Light Co. 
and its subsidiary, the Southwestern 
Power & Light Co., report gross earn- 
ings for twelve months ended March 
31, 1917, of $871,738, an increase of 4% 
over the previous twelve months. Bal- 
ance after expenses, taxes, interest 
charges and dividends amounted to 
$312,302, an increase of $12,547. 

The Columbian Manufacturing Co. 
and the Otis Elevator Co. have each 
declared an extra dividend of 10% and 
the regular semi-annual dividend of 
5% 


Ivan Goldsmith and Martin Oppen- 
shaw have formed the firm of Ivan 
Goldsmith & Co., to deal in unlisted 
and inactive securities at 25 Broad St., 
N. ¥. City. 

Cc. W. Pope & Co., dealers in Curb se- 
curities, announce that they will move 
from their present quarters at 15 Broad 
St., to 25 Broad St., N. Y. City, on May 

1 


1, 

Montgomery, Clothier & Tyler, Kes- 
sill, Kinnicutt & Co., and Henry L, Do- 
herty & Co., managers, announce that 
all of the Empire Refining Co.'s first 
mortgage and collateral trust ten-year 
sinking fund 6% gold bonds, due 1927. 
have been sold for the syndicate ac- 
count. The syndicate will be kept alive 
until July 1, unless sooner terminated 
by the syndicate managers. The bonds, 
$7,000,000 in amount, constitute the only 
funded debt of the Empire Refining Co. 
The entire amount of stock of the Em- 
pire Refining Co., with the exception 
of directors’ qualifying shares, is own- 
ed by Cities Service Co. 

William P. Bonbright & Co., Inc., an- 
nounce that funds have been received 
from the French banks particinating 
in the $15,000,000 French Export Credit 
of March 10, 1916, for the payment of 
the first $5,000,000 installment under 
that credit, due May 1, 1917. 

State Superintendent of Banks Eu- 
gene Lamb Richards, has secured the 
approval of the Supreme Court to make 
a payment of another dividend of 15% 
to the bondholders of the New York 
Mortgage Co. in_ liquidation. The 
amount of this dividend totals $72,- 
271.64. Previous dividends amounting 
to 33% have already been paid, making 
the total which the bondholders have 
received 48%. 





ADVERTISERS’ CONVENTION, 

The Financial Advertisers’ Associa- 
tion, M. E. Holderness, President, has 
announced a program for the annual 
convention, which is to be held in St. 
Louis on June 3-7 next, conjointly with 
and as a department of the Associated 
Advertising Clubs of the World, Among 
the topics discussed will be: “The Evo- 
lution of the Investor,” by W. F. Mac- 
kay, of Hayden-Miller & Co., Cleveland, 
O.; “Blue Sky Laws,” by H. D. Rob- 
bins of New York City: “Bonds, Mort- 
gages and Other Investments and Their 
Distribution.” After each address there 
will be a general discussion, with floor 
leaders who have been designated to 
take charge of the discussion. There 
will be a competitive exhibit of bank 
advertising, which will be arranged in 
the City Hall adjoining the convention 
room, and this will be a feature of 
the convention. There will also be a 
film exhibit. 





“STANDARD OIL STOCKS,” 


Since the dissolution of the old 
Standard Oil Co. interest in oil securi- 
ties has monopolized much market at- 
tention. In the absence of detailed 
earnings statements by many of the 
former Standard Oil subsidiaries, own- 
ers of such securities may find much 
interesting reading in “Standard Oil 
Stocks,” a booklet compiled and is- 
sued by the General Service Corpora- 
tion, 52 Wall Street. New York. Be- 
sides many facts not available to the 
general public, it contains a table giv- 
ing the yearly high and low prices 
from 1912 to date and the companies’ 
dividend record for the same period. 


NOTES OF THE CURB MARKET. 

The shares of the Eastern Steel Co., 
the financial position of which com- 
pany was recently analyzed in the col- 
umns of The Financial World, advanced 
to a new high level] of 110. The com- 
mon stock has just declared its regu- 
lar quarterly dividend of 244%, payable 
July 16. The stock is dealt in mostly 
over the counter, but now and then 
several odd lots are traded in on the 
open market. The stock is said to be 
closely held, and the earnings of the 
company are reported to be running at 
a new high record. 

_U. S, Steamship shares advanced frac- 
tionally on the announcement that the 
net earnings of the company for the 
month of February amounted to $224,- 
899. 

Selling pressure was lifted from the 
motor shares during the week and they 
advanced quite sharply under the lea4- 
ership of United Motors, which recov- 
ered six points from last week’s close. 
However, this recovery was about due 
on account of the extended decline 
which has occurred in the motor shares. 

Curtiss Aeroplane shares exhibited a 
Stronger tone, this being due to reports 
that the company had taken an order 
for aeroplanes for the British Govern- 
and also expected large orders from 
the U. S. Government, 

Standard Oil subsidiaries shares 
broke sharply on the report of the 
Federal Trade Commission on the al- 
leged control by the Standard Com- 
panies of price of gasoline. At the time 
the report was being announced several 
of the companies issued annual state- 
ments showing that 1916 had been a 
banner year. Atlantic Refining Co. 
earned 192% for its stock: Solar Re- 
fining Co., better than 55%: Standard 
Oil of California, 23.62%: Standard Oil 
of Kansas, 63.51%; Standard Oil of 
Ohio, 56.30%, and Vacuum Oil, 61.47%. 
On Friday a better tone was shown, but 
trading was inactive. 

Victoria Oil Stock, par value of which 
has been increased from $1 to $10 per 
share, was traded in at 11%. It has 
been reported that the total receipts 
for the year ended January, 1917, were 
$467,760, 

Trading in the independent oil shares 
was less active this week, but prices 
remain firm, 

The better tone in shares of copper 
stocks listed on the Stock Exchange 
helped strengthen the copper shares on 
the outside market with Magma Cop- 
per in the lead. The penny mining 
froup still remains inactive, with prices 
unchanged, 

A report has been received from 
Philadelphia stating that the William 
Cramp Sons Ship & Engine Building Co. 
will ask stockholders at a meeting to 
be held in June to vote upon issuing 
$3,000,000 new preferred stock, the pro- 
ceeds to be used in part to retire $2,- 
400,000 outstanding 5% notes and for 
working capital, 

It is stated that the Wright-Martin 
Aircraft will issue a notice next week 
outlining a plan for raising new work- 
ing capital. The stock is inactive 
around 7. 

American Stores has been officially 
listed on the open market. The stock 
sold on Friday from 87% to 38. 


PLEASED, 
“I like The Financial World and 
shall renew my subscription when due.” 
J. E. NIX. 





AN INTERESTED READER, 
“T read The Financial World with 
much interest every week.” 
E. A. FORBES. 
SOLID FACTS, 
“Since subscribing to your World I 
have gained many solid facts.” 
BARLOW A. HAYDEN. 





PLEASED WITH INQUIRY SERVICE. 
“Your Inquiry Service is the most 
satisfactory of which I know.” 
B. FRANK WARD. 
FINDS ADVICE CONSERVATIVE. 
“T find your advice sound and con- 
servative as to investments, and I feel 
better to ask your advice before in- 
vesting.” GEORGE H. PHELPS. 


WELL PLEASED. 





“I am pleased with the copies of 
THE FINANCIAL WORLD that you 
have sent to me I am quite sure 1] 
shall like the magazine. I have been 
leoking- for such information as it con- 
tains for years, and knew not where it 
was to be found.” 


DR. GEORGE.FLIPPIN. 
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COPPER TRAFFIC IN WAR TIME. 
Government Control Unlikely in U. S—No Compulsory 
Subscriptions to Bonds—Excess Income Tax 
Not Excessive. 

By Carpel L. Breger. 

Last week I pointed out that the United States Govern- 
ment would not, in all probability, exert any rights of emi- 
nent domain or other industrial or price control on the 
copper market in this country—even copper entering into 
munitions. If copper prices be not manipulated upward, 
and this is altogether unlikely, then this Government, as 
well as the Allies’ Governments, will come into the open 
market for the requirements on war contracts. 

There is talk just now (Thursday) of a “giant” war 
order to be placed by the Council of National Defense and 
rumored to approximate 300,000,000 pounds for this year. 
This is less than one-eighth the copper production mar- 
keted in the United States. Last week I pointed out that 
less than one-fourth of our copper would be used on war 
or equipment contracts in this country. If the above 
300,000,000-pound figure proves correct, then, even allowing 
for four months elapsed, and further allowing for 45,- 
110,000 pounds recently sold direct to the Government, 
the total yearly war requirements for our copper would 
fali quite considerably under one-fourth our production. 
Very plainly, therefore, there is no call for our Govern- 
ment to step in to control the copper industry, other than 
to prevent leakage of copper to Germany through neutral 
Europe. This would be military, not economic, super- 
vision of the industry. The pronounced difference in con 
ditions here and in England, where the entire copper traffic 
is controlled by the Government for both economic and 
political reasons, was pointed out last week. 

An important question regarding copper traffic in war 
time concerns payment for metal sold—whether in war 
bonds or cash. It was stated in some quarters that the 
Allies paid, in part, for their copper last year with bonds, 
not cash. This is not true. It is true, however, that many 
of the big American copper companies voluntarily sub- 
scribed a small portion of their profits to such bonds. This 
was no more than right, considering that the Allies were 
a first-rate customer and that the bonds yielded more 
interest than the money lying idle in bank. The Allied 
Governments bought a little over $200,000,000 worth of 
copper directly in 1916 and 1915 for delivery those years, 
apart from the $120,000,000 order for 200,000 long tons 
placed last September for 1917 delivery, and apart frg@m 
lesser sales made to the Allied Governments indirectly. 
On considerably over $300,000,000 cash business, the Amer- 
ican copper producers returned courtesy by buying about 
$15,000,000 of Allied notes—in all cases voluntarily, and 
not conditional upon placing contracts. Phelps, Dodge 
& Co. bought $2,000,000 worth of Anglo-French 5-year 
extended loan bonds in 1915 for $1,940,000. In 1916, Ken- 
necott invested $2,970,000 of its surplus in United Kingdom 
2-year 5 per cent. notes, Braden invested $1,980,000, while 
the annual reports show Utah bought $2,471,875 “market- 
able securities” in 1916, Chino $248,750, and Nevada $494,- 
375, with none for Ray, Magma, Miami and other com- 
panies. The Anaconda and Inspiration totals may bring 
the total up to perhaps $15,000,000. In this country the 
copper producers will unquestionably invest part of their 
profits (voluntarily, following the U. S. Steel Corporation’s 
lead) in U. S. war bonds—unless alien enemy or other 
stockholders swear out injunctions to prevent. 

A third prime factor is the question of excess-profits tax 
on copper companies. The excess income tax in its last 
phase will exempt up to 8 per cent. income on capital in- 
vested, and tax surplus income above 8 per cent. Capital 
invested does not mean nominal capitalization, but actual 
cash value of properties and assets, cash paid in, and sur- 
plus employed in the business. This will lighten the bur- 
den on copper companies whose actual capital usually 
greatly exceeds their nominal capital. For instance, Utah’s 
equipments in Utah alone exceed $50,000,000 in present 
value, against $16,244,900 nominal capital, while Kenne- 
cott’s assets exceed $100,000,000, as against nominal capi- 
talization of $15,000,000. This means that a larger portion 
of earnings fall within the 8 per cent. exempt from tax- 


ation. The proposed sliding scale aims to levy 10 pér 
cent. tax on surplus income up to 15 per cent, income on 
capital invested; 15 per cent. tax on surplus income be- 
tween 15 and 25 per cent. on the investment; and 20 per 
cent. tax on such portions of income as exceed 25 per 
cent. on the investment. This is not severe taxation; it is 
less severe than the Canadian and British excess-profits 
taxes, and will fall less severely on copper companies than 
most industrials. 


(“Copper Over Production in 1916-17?” will be reviewed by 
Breger in his next contribution on Copper and the Coppers.—Edito 


THE FALL IN BOND VALUES. 
Some Individual Issues of High Grade Selling Lower 
Than in a Decade—Investment Considerations. 
By a Staff Contributor. 

Under different conditions the investor would have some 
rare opportunities to purchase bonds on which the ap- 
preciation in the next five years should give him a su 
stantial annual return on capital placed. The present aver 
age price is not so low as in 1915, but there are individual 
issues of very high grade that are selling lower than in 
the past ten years. Two questions come into the mind 
of the investor. Take, first, that of averaging down the 
price of bonds already held. We will assume that the 
holdings are of such high grade issues as Atchison general 
4s, Northern Pacific prior lien 4s, Central Pacific 4s or 
Southern Pacific refunding 4s. These bonds have dropped 
an average of over 5 points since January. A fall of this 
size means nearly % per cent. additional yield on a bond 
It is equivalent to a decline in high grade stocks of fror 
10 to 12 points. As the best prices for these bonds this 
year were much below their record highs they obviously 
suggest rare investment opportunity. 

But we would be slow to advise just now the purchase 
of more than an additional 25 per cent. of such bonds 
whereas, ordinarily, it would be good policy to buy on 
more bond for every two owned. Rather would we sug- 
gest an investment in 5 per cent. railroad bonds which fo: 
the same reasons as have made the 4s slump are also at 
good interest returns. Bonds of this type are the various 
first mortgage and consolidated 5s of the Southern Rail- 
way, Illinois Central, Atlanta and Charlotte, Lexingto: 
and Eastern, and Texas Pacific, which are selling most] 
at a discount of 1 per cent. or more, or the new general 
mortgage 4%4s of the Pennsylvania, which are about 96 

The second problem is that of the investor who has 
reserve funds, has never bought bonds, but feels that the) 
are today on a reasonable basis. Should he take the old 
sine issues or the newer ones, including the various for 
eign Government bonds, our suggestion here would be to 
invest 25 per cent. of whatever the principal of the amount 
on hand is in the French 5%s and the United Kingdom 
5!4s, both due in 1919, another 25 per cent in the 5 pe: 
cent railroad bonds listed above, a third portion in 
per cent. industrial first mortgages such as Americai 
Smelters, Central Leather, Bethlehem Steel, and even in 
the U. S. Rubber refunding 5s, and in industrial 414 per 
cent. bonds, including Armour & Co. firsts, Illinois Stee! 
debentures, Western Union real estate mortgage 4%4s and 


sf 


the remainder in public utility 4% and 5 per cent. issues, 
including N. Y. Telephone, Interborough Rapid Transit, 
Bell Telephone and Detroit Edison. 

Two years hence, when the foreign loans mature, thé 
holder may then determine for himself the relative advan- 
tage of converting into a long term Government issue of 
using the proceeds of his notes in the purchase < 
the old standard railroad 4 per cent. bonds, which may 
be even more.attractive than now. 


CAROLINA CHEMICAL’S PROSPERITY. 

The Virginia-Carolina Chemical Co. is reported to 
operating all its several plants at capacity to supply tl 
tremendous call for fertilizer and chemical products ‘n¢ 
so much in demand by farmers and planters. The pro 
uct is said to be sold up to capacity for the entire yea! 
and predictions are made that the earnings applicable t 
the common stock will be fully 20 per cent. this calend: 
year. This has naturally led to predictions that the 3 p 
cent. dividend will be increased shortly. 
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Financial Notes, Informative Literature, N. Y. Curb News. 





INFORMATIVE LITERATURE, 

Spencer Trask & Co., 25 Broad St., N. 
y, City, have issued a pamphlet describ- 
ng the more important foreign Gov- 
ernment and municipal securities issued 
since August 1, 1914. 

The Mechanics & Metals National 
Bank, N. Y. City, is distributing a 
samphilet containing an analysis of the 
War Loan Act, together with a text of 
the law. 

Robert Garrett & Sons, bankers, of 
Baltimore, Md., have issued a booklet 
on municipal bonds, showing their in- 
vestment position in the light of recent 
developments. 

A book containing the proceedings 
of the fifth annual convention of the 
Investment Bankers’ Association of 
America, including the Constitution 
and By-Laws, list of officers and mem- 
bers of the Association, held October 
2, 3 and 4, 1916, in Cincinnati, has been 
compiled by Frederick R. Fenton, Sec- 
retary the Investment Bankers’ Asso- 
ciation of America, 111 West Monroe 
St., Chicago. 

Merrill, Lynch & Co.. 7 Wall St., N. 
Y. City, have issued for distribution a 
cireular entitled “May Stock and Bond 
Investment Suggestions,” which con- 
tains a diversified selection of securi- 
ties. 

J. Frank Howell, 52 Broadway, N. Y. 
City, has issued a letter on the stock 
market during the Civil and Spanish 
wars and comparing it with present 
conditions. 


FINANCE THE COUNTRY AROUND. 

William R. Compton Co, and Horn- 
blower & Weeks, of N. Y. City, are of- 
fering the serial 44% bonds of the 
City of Bridgeport, Conn., at prices 
yielding from 38.80% to 4.10%. The 
bonds mature from 1918 to 1946 and 
are legal for savings banks in New 
York, Massachusetts and Connecticut, 

The Excelsior Springs Water, Gas & 
Electrie Co, reports gross earnings for 
twelve months ended March 31, 1917, 
of $126,875, an increase of 12% over 
the same period of 1916. Net earnings 
increased better than 9% and balance 
after all charges and dividends in- 
creased 21% in the same period. 

Eastern Securities Co., Ltd., of St. 
John, N. B., are offering the 7% cumu- 
lative first preferred stock of the New 
Brunswick Power Co. 

The first mortgage 6% serial bonds 
of the Hotel Richmond of Chicago, IIL, 
are being offered by S. W. Straus & 
Co., at par to net 6%. 

The railroads of the United States 
on April 1, report to the American 
Railway Association a total shortage 
of 143,059 freight cars. This was an 
increase of 12,977 cars over the short- 
age on March 1, and the largest since 
the present freight congestion and 
shortage began last September, as well 
as the largest car shortage ever re- 
ported by the railroads. 

The Continental & Commercial Trust 
& Savings Bank of Chicago has offered 
its service in the floating of the U. S. 
Government loan, 

The Dayton Power & Light Co., for 
twelve months ended March 31, reports 
gross earnings of $1,702,167, an in- 
crease of 38.65% over 1916. Net in- 
come after total deductions amounted 
to $319,182 and an increase of 16.69%. 
Surplus after preferred dividend in- 
creased 41% in the same period. 

Montana Power Co. gross earnings 
for three months ended March 31, 1917, 
were $1,876,016, an increase of $449,- 
697 over first three months of 1916. 
Surplus was $1,073,763, an increase of 
$326,186. 

United Fuel Gas Co., for the year 
ended March 31, 1917, reported an in- 
crease in gross earnings of 76%: net 
increased 122% and surplus increased 
155%. 

The special commission composed of 
President Loomis of the Lehigh Valley 
Railroad and John W. Platten, Presi- 
dent U. S. Mortgage & Trust Co, of N. 
Y. City, who were appointed to inves- 
tigate the Canadian Northern Railway 
undertaking in Canada, have reported 
that it is fundamentally sound and that 
the physical property leaves no ques- 
tion of the company’s ability to meet 
competition and that the capital has 
been expended economically and wisely. 

The gross earnings for the five com- 
panies comprising the merger of The 
American Stores Co., for three months 
of January, February and March, ac- 
cording to a compliation by Chandler 
& Co.. N, Y. City. amounted to $15,- 
398,815, which compares with $11,699,- 
860 for the first three months of 1916, 
an increase of $3,698,955, or about 
31.61%. The company has elected the 
following officers: Samuel Robinson, 
president: Robert M. Crawford, Wm. 
Crowe, George Dunlap, George R. Pe- 
louze, John Eagleson, vice presidents; 


E. J, Flanigan, secretary, and Wm. M. 
Robison, treasurer. 

The reorganization committee for 
the holders of securities of the Bir- 
mingham, Ensley & Bessemer R,. R. 
Co. has issued a notice that the prop- 
erties have been transferred to the Bir- 
mingham-Tidewater Railway Co,, un- 
der an order sale, and the stock of the 
latter company has been transferred to 
the Birmingham Railway, Light & 
Power Co., a subsidiary of the Ameri- 
can Cities Co.. controlled by United 
Gas & Electric Corporation, 

The Utah Power & Light Co. and the 
Western Colorado Power Co. reports 
gross earnings of $4,526,496 for twelve 
months ended March 31, an increase of 
$753,644 over the previous twelve 
months. Net income after total de- 
ductions amounted to $1,155,059, an in- 
crease of $290,179. 

The Fort Worth Power & Light Co. 
and its subsidiary, the Southwestern 
Power & Light Co., report gross earn- 
ings for twelve months ended March 
31, 1917, of $871,738, an increase of 4% 
over the previous twelve months. Bal- 
ance after expenses, taxes, interest 
charges and dividends amounted to 
$312,302, an increase of $12,547. 

The Columbian Manufacturing Co. 
and the Otis Elevator Co. have each 
declared an extra dividend of 10% and 
the regular semi-annual dividend of 
a. 
Ivan Goldsmith and Martin Oppen- 
shaw have formed the firm of Ivan 
Goldsmith & Co., to deal in unlisted 
and inactive securities at 25 Broad St., 
N. Y¥. City. 

Cc. W. Pope & Co., dealers in Curb se- 
curities, announce that they will move 
from their present quarters at 15 Broad 
St., to 25 Broad St., N. Y. City, on May 
1, 1917. 

Montgomery, Clothier & Tyler, Kes- 
sill, Kinnicutt & Co., and Henry L, Do- 
herty & Co., managers, announce that 
all of the Empire Refining Co.'s first 
mortgage and collateral trust ten-year 
sinking fund 6% gold bonds, due 1927. 
have been sold for the syndicate ac- 
count. The syndicate will be kept alive 
until July 1, unless sooner terminated 
by the syndicate managers. The bonds, 
$7,000,000 in amount, constitute the only 
funded debt of the Empire Refining Co. 
The entire amount of stock of the Em- 
pire Refining Co., with the exception 
of directors’ qualifying shares, is own- 
ed by Cities Service Co. 

William P. Bonbright & Co., Inc., an- 
nounce that funds have been received 
from the French banks particinating 
in the $15,000,000 French Export Credit 
of March 10, 1916, for the payment of 
the first $5,000,000 installment under 
that credit, due May 1, 1917. 

State Superintendent of Banks Eu- 
gene Lamb Richards, has secured the 
approval of the Supreme Court to make 
a payment of another dividend of 15% 
to the bondholders of the New York 
Mortgage Co. in _ liquidation. The 
amount of this dividend totals $72,- 
271.64. Previous dividends amounting 
to 33% have already been paid, making 
the total which the bondholders have 
received 48%. 





ADVERTISERS’ CONVENTION, 


The Financial Advertisers’ Associa- 
tion, M. E. Holderness, President, has 
announced a program for the annual 
convention, which is to be held in St. 
Louis on June 3-7 next, conjointly with 
and as a department of the Associated 
Advertising Clubs of the World. Among 
the topics discussed will be: “The Evo- 
lution of the Investor,” by W. F. Mac- 
kay, of Hayden-Miller & Co., Cleveland, 
O.; “Blue SkKy Laws,” by H. D. Rob- 
bins of New York City: “Bonds, Mort- 
gages and Other Investments and Their 
Distribution.” After each address there 
will be a general discussion, with floor 
leaders who have been designated to 
take charge of the discussion. There 
will be a competitive exhibit of bank 
advertising, which will be arranged in 
the City Hall adjoining the convention 
room, and this will be a feature of 
the convention. There will also be a 
film exhibit. 





“STANDARD OIL STOCKS,” 

Since the dissolution of the old 
Standard Oil Co. interest in oil securi- 
ties has monopolized much market at- 
tention. In the absence of detailed 
earnings statements by many of the 
former Standard Oil subsidiaries, own- 
ers of such securities may find much 
interesting reading in “Standard Oil 
Stocks,” a booklet compiled and is- 
sued by the General Service Corpora- 
tion, 52 Wall Street. New York. Be- 
sides many facts not available to the 
general public, it contains a table giv- 
ing the yearly high and low prices 
from 1912 to date and the companies’ 
dividend record for the same period. 


NOTES OF THE CURB MARKET. 

The shares of the Eastern Steel Co., 
the financial position of which com- 
pany was recently analyzed in the coi- 
umns of The Financial World, advanced 
to a new high level] of 110. The com- 
mon stock has just declared its regu- 
lar quarterly dividend of 24%%%, payable 
July 16. The stock is dealt in mostly 
over the counter, but now and then 
several odd lots are traded in on the 
open Market. The stock is said to be 
Closely held, and the earnings of the 
company are reported to be running at 
a new high record. 

. U. S. Steamship shares advanced frac- 
tionally on the announcement that the 
net earnings of the company for the 
month of February amounted to $224,- 
soo. 

Selling pressure was lifted from the 
motor shares during the week and they 
advanced quite sharply under the lead- 
ership of United Motors, which recov- 
ered six points from last week’s close. 
However, this recovery was about due 
on account of the extended decline 
which has occurred in the motor shares. 

Curtiss Aeroplane shares exhibited a 
Stronger tone, this being due to reports 
that the company had taken an order 
for aeroplanes for the British Govern- 
and also expected large orders from 
the U. S. Government, 

Standard Oil subsidiaries shares 
broke sharply on the report of the 
Federal Trade Commission on the al- 
leged control by the Standard Com- 
panies of price of gasoline. At the time 
the report was being announced several 
of the companies issued annual state- 
ments showing that 1916 had been a 
banner year. Atlantic Refining Co. 
earned 192% for its stock: Solar Re- 
fining Co., better than 55%: Standard 
Oil of California, 23.62%: Standard Oil 
of Kansas, 63.51%; Standard Oil of 
Ohio, 56.30%, and Vacuum Oil, 61.47%. 
On Friday a better tone was shown, but 
trading was inactive. 

Victoria Oil Stock, par value of which 
has been increased from $1 to $10 per 
share, was traded in at 11%. It has 
been reported that the total receipts 
for the year ended January, 1917, were 
$467,760, 

Trading in the independent oil shares 
was less active this week, but prices 
remain firm, 

The better tone in shares of copper 
stocks listed on the Stock Exchange 
helped strengthen the copper shares on 
the outside market with Magma Cop- 
per in the lead. The penny mining 
group still remains inactive, with prices 
unchanged, 

A report has been received from 
Philadelphia stating that the William 
Cramp Sons Ship & Engine Building Co. 
will ask stockholders at a meeting to 
be held in June to vote upon issuing 
$3,000,000 new preferred stock, the pro- 
ceeds to be used in part to retire $2,- 
400,000 outstanding 5% notes and for 
working capital, 

It is stated that the Wright-Martin 
Aircraft will issue a notice next week 
outlining a plan for raising new work- 
ing capital. The stock is inactive 
around 7. 

American Stores has been officially 
listed on the open market. The stock 
sold on Friday from 87% to 38. 


PLEASED, 
“I like The Financial World and 
shall renew my subscription when due.” 
J. EB. NIX. 


AN INTERESTED READER, 
“T read The Financial World with 
much interest every week.” 
E. A. FORBES. 


SOLID FACTS, 
“Since subscribing to your World I 
have gained many solid facts.” 
BARLOW A. HAYDEN. 


PLEASED WITH INQUIRY SERVICE. 
“Your Inquiry Service is the most 
satisfactory of which I know.” 
B. FRANK WARD. 
FINDS ADVICE CONSERVATIVE, 
“I find your advice sound and con- 
servative as to investments, and I feel 
better to ask your advice before in- 
vesting GEORGE H. PHELPS. 


WELL PLEASED. 


“I am pleased with the copies of 
THE FINANCIAL WORLD that you 
have sent to me I am quite sure 1] 
shall like the magazine. I have been 
looking for such information as it con- 
tains for years, and knew not where it 
was to be found.” 


DR. GEORGE.FLIPPIN. 
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FOREIGN GOVERNMENT BONDS. 
Cc. F. Childs & Co., 120 Broadway, N. Y. 


Bid. Asked. 
Am For Sees sec, 5s, Aug, 1919 96% 96% 
Anglo-French 5s, Oct, a — 93% 94 
Arg Gov 6s, Dec, 1917......... bg 100% 
Arg Gov 6s, May, 1920........ 98% 99% 


Arg Gov int list ‘09 5s, 1914-45. 83 90 


Arg Gv int unlist '09 5s, 1914-45 83 84% 
Bord, L & Mars 6s, Nov,1919.. 96% 96% 
Canadian Goy 5s, Aug, 1917....100 100% 
Canadian Gov 5s, Apr, 1921... 98% 99 
Canadian Gov int 5s, Dec, 1925. 95 97 
Canadian Goy 5s, Apr, 1926... 96 97% 
Canadian Gov 5s, Apr, 1951... 97 971% 
Canadian Gov int 5s, Oct, 1931. 94% 96 
Canadian Gov 5s, Mch, 1937 NYG 95% 
Chinese Rys (1911) 5s, 1922-51. 71 73 
Chinese Gov ext 6s, Nov, 1919.. 96 97% 
Cuban ext ac SF 5s, 1904-44... 97% 100 
Cuban int an, 5s, 1905......... 90 95 
Cuban ext ac SF 5s, 1914-49... 91 95 
Cuban ext 4%s, Aug, 1949..... 85 7 


Dominican ac SF 5s, 1918-58.. 89 95 
French sec Cnv 5%s, Apr, 1919..100% 100% 
French Rep int 5s, Jan, 19381...149 153 
Great Bri sec 5s, Sep, 1918... 97% 97° 


Great Bri sec 5%s, Nov, 1919.. 965% 96% 
Great Bri sec 54s, Nov, 1921.. 96. 96% 
Great Bri sec env 5%s, Feb,1918.100 100% 
Great Bri sec env 5'%s, Feb,1919.100% 100% 
italian Gov 6s, Oct, 1917...... 9% $=%99% 
Jap Sterling 1st 414s, Feb, 1925. 82 4 


Jap Sterling 2d 4%s, Jul, 1925. 82 84 
Jap Sterling 1905 4s, Jan, 1931. 75 — 76 
Newfoundland Ss, Jul, Ia... 


Paris ext 6s, Oct, 1921........ 95% 9514 
Russ Gov ext 6%s, Jun, 1919.. 938 93% 
Kuss Gov int 54s, Feb, 1926. ..268 270 

Russ Gox ext 514s, Dee, 1921... 84% 85% 
Swiss Gov 5s, Mch, 1918....... 100 1003¢ 
Swiss Gov 5s, Mch, 1920..... ..100 100% 





ST. LOUIS QUOTATIONS, 
Mark C. Steinberg & Co., 300 N. Broadway, 








St. Louis. 

Bid. Asked. 
Am Cred & Indemnity Co...... 190 es 
Bam BiePe GR occ cceccascussns 110 120 
Cn-teed Pds Corp 2d pfa wi... 85% 86% 
Cn-teed Pds Corp com w i..... 42 43 
Chicago Rwy Equip........... 106 107 
Consolidated Coal Co.......... 34 3514 
International Show Co com... 99 99% 
National Candy Co Ist pfd....105 104 
National Candy Co 2d pfd..... 88 90 
National Candy com ......... 24% $=».(24% 
St Louis Cotton Compress...... 40 42 
United Ry Co of St Louis pfd... 19 19% 
United Ry Co of St Louis com.. 6% 7 
Wagner Elec Mfg Co .........- 189 190 

BONDS. 
City of St Louis 4s, 1928-29-31.102 102% 
City of St Louis 44s, 1935....108 109 
E St Louis & Sub Co 5s, 1932... 86 87% 
Kan City Home Tel Co 5s, 1932. 93% 95 
Kan City Long Dis Tel 5s 1925. 914% 92% 
St L & Sub Ry Co gen 5s, '23.. 72% re 
St L & Sub Ry Co Ist 5s, 1921,. 99% 100% 
Un Ry Co of St L gn mtg 4s,’24. 60% 61 
Simmons Hdw Co ............ 265 27 
Simmons Hdw Co pfd.......... 96 98 
ee | Ee Saree 245 250 
Se CE co dkcvecceatanaanas 218 225 
SS 2: | errr 102% 104 
Rice Stix Ist pfd..............112% 118% 
PITTSBURGH QUOTATIONS, 

Geo. R. Christian, 80 Broadway, N. Y. City. 

Bid. Asked. 
Be EE POG io vcecicccvexeavan 16% 17% 
Am Window Glass Mach ...... 52 r 
Am Window Glass Mach pfd... .. 984 
CG Te GED ic ccccccvcccens ae 49 
CompetiGeteG TOO ...iccccccece as 4 
Harbison Walker pfd.......... 106 oe 
Independent Bwg com......... 1 2% 
Independent Bwg pfd. ......... 10 2 
LaBelle Iron Works com....... 91 1% 
LaBelle Tron Works pfd....... 124%, 125% 
Mitre Tseet & Heat ...cccesccs 69 70 
Pe: MON. necceesenesesees 56 58 
Natl Fireproofing com......... .. 614 
Natl Fireproofing pfd ......... — 15 
. 2» ¢ rare 20 20% 
Gols Pueet GEOR .creccscccess no 
Pittsburgh Bwg com .......... ae 21 
Pittsburgh Bweg pfd .......... ae 18 
Pittsburgh Jerome ............ 0 60 
Pittsburgh Plate Glass ........ 118 121 
DPE este eeehens wack cn cnmen 23 2314 
OS ae eee 20 22 
SS Eee “s 16 
Southn Oil & Transport....... 3 4% 
Tonopah Extension ............ 3 314 
OE ar er 9% Sale 
Ee art 171 175 
_. 2 “Reyes ne 36 
Westinghouse Air Brake ...... 115 117 
Westinghouse Elec ............ 497% Sale 
West Penn Tr & Wa Pr com.. .. 20% 

CHAIN STORE SECURITIES, 

Merrill, Lynch & Co., 7 Wall St., N. Y. City. 

Bid. Asked. 
Atl & Pac Tea Co pfd......... 98 102 
i Ce Ck cstca ne ee beanie 40 45 
DER Wawa cincétengeenen 10% #11 
CC EL 9 3G cores a cinGine Maman 11 11% 
EE. anreestnndesvaas 63 70 
BE ea / ..104 1 
Woolworth COM. .....0.cccesee 132 133 
EE a Ay 
ge 2 38 
oo eee ce 124 126 














CURB STOCKS, 
Closing on Friday, April 27, 1917, 
of the most active stocks and bonds dealt in 
on the New York Curb Market follow: 





Stocks : High. Low. Close. 
ee ~~ ae 334 3% 
Am Sumatra Tob ...... 23 22 22 
Be EE erases ceccses 3BM% 2% 314 
Cosden & Co........ coe 18% 13 hy 3G 
Chevrolet Motor ...... 105 101 toe 
Cosden Oil & G........ 141, 13% 134 
CUPEIES BOFO o..ccccces. 23% $21 2314 
LS based enc ees 10%, 1%, 1, 
Everett Heaney ........ 22% 3922 22% 
Lake Torpedo .......... 7% t's iy 
Pee 48% 47 4714 
UL aa 23% 21, 2% 
Midwest Ref .......... 136 134 125 
a | | ar 3458 344 o4h, 
TL SE ee 5Y% A) 5 
SS 7% THQ 73% 
Oklahoma Ref ......... 10% 1oy, lw, 
Osage Hominy ......... 9 914 914 
I. BOGE ccccccccess 101% yy, 10 
St Joseph Lead......... 17% Win M 
Submarine Corp ....... 22% 20% 22% 
OS Pea 333 92350: OS 
Wright Martin ......... 7% 5/4 6 
Unit Verde Ext........ 6% G4, 
United Sugar ......... 3614 61, Kh 

BONDS. 

Am Smelt 5s, w i....... oo M4 O4 
Atlan Charl 5s......... 985, 9854 98% 
meee We Be, WH fon. cece 981%, 98% 98% 
Cosden & Co 6s......... 102% 102% 102% 
Ce Te “Ee ceccccaee 1011%4 #101 101% 
es) | SS eee S4 84 84 
Russ Gov 64s......... 94 Yow 93814 
Russ Gov 5448.......... 86 85 86 

UNITED STATES GOV'T BONDS, 

Cc. F. Childs & Co, 120 Broadway, N. Y. 


Bid. Asked 


Consol 2s, Redeemable after 
April 1, ‘195 30, Registered..... 98 99 
Coupon. eee er HERI 
3s, Redeemable after Aug 1, 
1908, Payable Aug 1, 1918, 
CE wacewresigexiteciaennas oo 10014 
CE BH6h6bA dene senn de aie 99 1001 


4s, Redeemable after Feb 1, 


1925, Registered. ............ 106 107 
eh wie die +02-0ke aoe 1K 108 
Panama 2s, Registered, Payable 
2 Si Pe 98 99 
Panama 3s, Payable June 1 
1961, Registered ............ on 7 
Coupon. cee . © 99 
Conversion, Payable ‘30 “yes ars 
from date of issuance, Reg- 
fatere@. ...... abides Cmcakde 95 98 
CHE, g cccscceces jsuckaaare YS 
Philippine 4s ...... sili tins 5 Galan 101 


4.00 3.60 
1.00 3.60 


| ere <s 
ND GN einen anawidaen 





PUBLIC UTILITY QUOTATIONS, 


Lamarche & Coady, 14 Wall St., N. Y. City. 
Bid. Asked. 
Amer Gas & El com........... 13 133 
Amer Gas & E: pfd........... 49 51 
Amer Light & Tr com........ 328 331 
Amer Light & Tr pfd......... 112 114 
Amer Power & Lt com....... 7h 78 
Amer Power & Lt pfd......... 89 91 
Amer Water Wks & El Ist pfd. 81 S4 
Cities Service com............ 286 288 
Cities Service pfd............. &8 8814 
Commonwealth Pr Ry & Lt pfd. 75 77 
Northern States Power Co...... 96 97% 
Pacific Gas & El com......... 58 59 
Pacific Gas & El pfd........... 92 93 
Republic Ry & Lt com........ 36 38 
Republic Ry & Lt pfd........ 67 69 
Tennessee Ry Lt & Pr com..... 614 Ty 
Tennessee Ry Lt & Pr pfd..... 27 m1 
United Lt & Rys Ist pfd........ 71 7 
Empire Steel & Iron Co pfd.... 70 80 





INDUSTRIAL STOCKS, 


Morton Lachenbruch & Co., Equitable Build- 
ing, N. Y. City. 


Bid. Asked. 


Amer Cyanimid com........... 19 23 
Amer Cyanimid pfd............ 54 

Amer International ............ 49 5O 
Amer Sumatra Tobacco com.... 22 2314 
Amer Sumatra Tobacco pfd.... 77 ae 
Atlantic Steel com............. 128 138 
BUIOMAES THOOGE PEE... cccscccccce f Ma) 99 
Burroughs Adding Machine..... 165 PP 
By PRGURGIS CORS oc cc cccccccces 168 174 
Celluloid Co of America.......188 194 
Charcoal Iron eom............ 6% 74 
Charecal Tren pfd ........0.-. 5% 6% 
cca ccccascsage 545 565 
Empire Steel & Iron com..... 33 40 
Empire Steel & Iron pfd....... 7 80 
Hale & Kilburn com........... 2 6 
Hale & Kilburn pfd........... 25 35 
*Ingersoll-Rand com .......... 223 3 
Ingersoll-Rand pfd ........... 105 1u8 
Kirschbaum (A B) com........ 30 35 
Kirschbaum (A B) pfd........ R4 89 
Lima Locomotive com........ 53 56 
Lima Locomotive pfd.......... 80 85 
Mergenthaler Linotype ........ 145 15 
POSMO TT Gee cvvccccccscces 7 12 
2 ee 288 291 
Eisenlohr (Otto) &“Bros com.. 45 48 


Eisenlohr (Otto) & Bros pfd.. 9% 98 
*Ex dividend. 


for some 





| 
| 
| 
| 


UNLISTED PITTSBURGH BONDs. 
Duquesne Bond Corporation, 115 Broadway 
New York City. ‘ 
Due. Bid. Ask 
Am Sew Pipe Co Ist 5s..1920 94 OS 
Jamison Coal Coke Co Ist 


OP wWenansedenecssnees a Inol 102 
Jones & Laughlin Steel 

Jw. es ee 1989 102% 1034, 
Monongahela Lt & P Co 

eer 1940 99 100) 
Phila Co conv deb 5s.... is ST ] 
Pitts, Bessemer & Lake 

Brie coms G6... 2.26... 47 107% Il 
Pitts & Charleroi St Ry 

ON OTT 1932 8694 a 
Pts Trm Ry & Cl Ist ds..142 1H ; 
Pitts & Lke E R R Ist 6s.1!2S 11s 
Pitts-Westmorelanad Coal 

oe § eee ere: 86 V0 
2d Av Trac Co Ist 5s. 14 wn 100 
Stand Chain Co Ist 6s. ..1920 Lol 
Stand Sanitary Mfg Co 

Wh adinnwasereesa< W119 102 
T’mps’n Connellsv’le Coke 

| eee 195 75 82 
Union Steel Co Ist 5s....1952 106 107% 
United Trac Co gen 5s. .197 70 i 
West Penn Ry ist 5s....1951 99 100 
W'st’ghouse Machine Co 

Me BEE Blowscwnenscs UWHO 101% 1021, 
West Penn Trac Ist 5s..1960 8&4 87 





MISCELLANEOUS STOCKS, 


Wiliamson & Squire, 25 Broad St., N. Y. 
Bid. Aske 

Amer Chicle com ‘ t4 16 
Amer Chicle pfd.. sktades 72 77 
Amer Piano pfd......... ee 75 
Amer Type Founders com 3S 40 
Amer Type Founders pfd...... 90 95 
Borden Con M.. - . 104 108 
Borden Con M pf ; 103 106 
Childs Co com. ; : 77 79 
Childs Co pfd.... 97 99 
Lehigh Valey Coal Sales.... S4 SS 
New Jeraey Zinc..............a08 332 
Otis Elevator..... “* (iekann ae 63 
Otis Elevator pfd...... hae 94 
Royal Bak P com 143 53 
Royal Bak P pfd........ ..100 103 
Singer Mfg Co...... , isis 237 





MAKE FRACTIONAL SHARES WORK. 

The fractiona] shares of American 
Light & Traction Co., common stock 
do not earn any dividend until suffi- 
cient of them have been accumulated 
to make one full share. To give smal! 
shareholders a return on their money 
as soon as the fractional parts are is- 
sued, Lamarche & Coady, of 14 Wall 
St., N. Y¥. City, who specialize in this 
stock, have devised a plan whereby, ii 
those possessing fractional shares will 
turn them over to them they will put 
all the fractions together into full 
shares and collect the dividends, credit- 
ing each owner of a fractional share 
with his proportionate share of the 
dividend money. No charge is made 
for this. service. In the past many 
stockholders have sold their fractions 
each quarter as soon as received be- 
cause it was not convenient to buy 
enough additional fractions to make 
full share and have thereby lost the 
proportionate share of the dividend 
This the new plan obviates 


GOVERNMENT WAR LOAN, 

Whitney & Sons, investment 
Broad St.. N. Y. City 
on the new 





THE 

Hy. WN. 
bankers at 17 
have issued a special letter 
Government war bond issue in which 
they express the belief that the loan 
will be readily absorbed and that a 
large portion of the subscriptions will 


come from holders of funds which have 


active use. Instead of 
absorbing the available funds now in 
the banks and thereby creating high- 
er rates for money, the opinion is ex- 
pressed that the inactive funds going 
into the bonds will be redeposited in 
Central banks throughout the country 
and have the effect of continuing ths 
easy rates for money. The banke-s 
are also sending out with their lette 
a review of the war resources of the 
United States prepared by Moody’s In- 
vestors’ Service. 


not been in 


WESTERN STATES GAS NOTES. 


William P. Bonbright & Co., Ine., and 
H. M. Byllesby & Co. have underwrit- 
ten and will offer to the public a new 
issue of $1,564,000 6% gold notes of the 
Western States Gas & Electric Co. 
California. The notes are due Feb- 
ruary 1, 1927. The proceeds will pro- 
vide funds for the retirement of $621,- 
000 notes and for extensions and addi- 
tions to the properties and payment for 
recently acquired water rights and 
storage reservoirs on the south for! 
of the American River. 


AN OMISSION EXPLAINED. 
Last week we announced an articlé 
“A Favorable Trade Balance,” by M! 
John Clausen. As we find this same 
article appeared in a number of con- 
temproary publications, it has _ been 


withdrawn from publication by us. 
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i Safe, Sound inst 
Ganonne} Investments | omecces 
$100, $500, $1040 are ‘assured under our $900 and ep 


going methods in making loans. We're Right on 
the Ground and personally inspect before a ioan 
is made each tract offered as security for Our 
First Farm Mortgages and Real 
ESTABLISHED] Estate Bonds. Send for pamphlet 
“I’’ and list of offerings. 


E. J. LANDER & CO. 
Grand Forks, North Dakota 
Capital and Surplus, $500,000 
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NEW LOANS, 


$500,000 
GALVESTON COUNTY, TEXAS 
5 Per Cent. 


CAUSEWAY BRIDGE BONDS 


Sealed proposals will be received 
by the undersigned until 11 A. 
May 7, 1917, for the purchase of 
$500,000 5 per cent Causeway Bridge 
Bonds, dated July 10, 1917, maturing 
in 40 years and redeemable at option 
of County after 20 years. The de- 
nominations are 500 of $500 and 250 
of $1,000. The interest coupons are 
payable semi-annually at financial 
agent of County in New York City, 
or in Austin or Galveston, Texas. 
Proposals must be accompanied by a 
certified check in the sum of $5,000.00 
as an evidence of good faith on part 
of successful bidder. Checks of un- 
successful bidders will be promptly 
returned. The opinion of Dillon, 
Thompson & Clay, attorneys, of 195 
Broadway, New York City, will be 
furnished on request as to the validity 
of these bonds. Financial Statement 
of County will be furnished on ap- 
plication. The Commissioners’ Court 
reserves the right to reject any or 
all bids, which must be addressed to 
the undersigned and marked “Bids 
for 5 per cent Causeway Bridge 
Bonds.” 


Galveston, Texas, March 19, 1917. 
JOHN M. MURCH, 
County Auditor. 








DIVIDENDS, 





GREENE CANANEA COPPER CO. 
42 Broadway, New York, N. Y. 

The Board of Directors of the Greene Cana- 
nea Copper Company has declared a dividend 
of $2.00 per share upon its Capital Stock of 
the par value of $100.00 per share, payable on 
May 28, 1917, to the holders of such shares of 
record at the close of business at 3:00 o’clock 
P. M., Friday, May 11, 1917. The dividend is 
payable only upon the $100.00 shares into 
which the Capital Stock is divided. All stock- 
holders who have not converted their hold- 
ings into shares of $100.00 par value should do 
so without delay in order that they may re- 
ceive their dividend promptly. 

The transfer books will not be closed. 

J. W. ALLEN, Treasurer. 

New York, April 26, 1917 





MIDDLE WEST UTILITIES COMPANY. 
Notice of Dividend on Preferred Stock. 
The Board of Directors of Middle West 
Utilities Company has declared the regular 
quarterly dividend of $1.50 per share on its 
outstanding preferred capital stock, payable 
June Ist, 197, to preferred stockholders ot 
record at the close of business at five o’clock 
P. M., May 15th, 1917. 
EDWARD J. DOYLE, Secretary. 


STANDARD SANITARY MFG.CO. 


PREFERRED DIVIDEND. 
COMMON DIVIDEND 


Pittsburgh, Pa., April 24th, 1917. 
The Directors of this Company have today 
declared their regular quarterly dividends of 
one and three-quarters per cent. (134%) on 
the Preferred Capital Stock, and one and one- 
half per cent. (14%) cn the Common Capital 
Stock of the Company. Checks will be mailed 
May 10th to ptoclamgers of record May Ist. 
. A. MYLER, Secretary. 





The All-Year Round Advantage 
_of Greenhouse Possessing 


ON’T forget the roses you can have 

any month and every month. 

Bear in mind the countless thou- 
sands of flower and vegetable plants a 
greenhouse will grow for early setting 
out in your gardens and around the 
grounds. 

Think of the potted foliage plants and 
palms it makes possible for the beau- 
tifying of your house and grounds. 

In short, a greenhouse insures your 
always having an abundance of flowers, 
in season and out. Makes possible 
earlier and better outside flowers and 
vegetables. Gives you before and after 
season fruit of a luscious deliciousness 
not to be mentioned in the same breath 
with that grown outside. 


eS Saree 
eS ne teen aoe ais 


eA 


<* 


But go a bit slowly in concluding 
who shall build the greenhouse. 
Bear in mind that we have been 

- building them for over half a cen- 
tury. 

Send for greenhouse booklet No. 


Jord @Bursharn 


Builders of Greenhouses and Conservatories 


SALES OFFICES 
, PHILADELPHIA 
Tremont Bidg. 


NEW YORK 
Widener Bldg. 


42nd St. Bidg. 
CHICAGO ROCHESTER CLEVELAND 
Continents! & Commercial a 
Bank Bidg. Granite Bidg. Swetland Bidg. 
DETROIT 


MONTREAL 
Penobscot Bldg. Transportation Bldg. 


TORONTO 
Royal Bank Bldg. 





MEETINGS. 


Bias Me A Spies Poses J 
DIVIDENDS. 
April 25th, 1917. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors of 
the Superior Steel Corporation quarterly divi- 
dends of 2% were declared on both the first 








NOTICE OF ANNUAL MEETING OF 
STOCKHOLDERS OF 
MIDDLE WEST UTILITIES COMPANY. 
The Annual Meeting of the Stockholders of 
the Middle West Utilities Company will be 
held on the 20th day of June, 1917, at 10:00 
o’clock A. M., at the office of the Corpora 


and second preferred stocks. The dividend is 
payable May 15th, 1917, to stockholders of 
record May ist, 1917. 

C. H. FOSTER, Secretary. 








WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 

A dividend of one and three-quarters per 
cent. (87'4 cénts per share) on the COMMON 
stock of this Company for the quarter ending 
March 31, 1917, will be paid April 30, 1917, to 
stockholders of record as of April 5, ‘1917. 

H. D. SHUTE, Treasurer. 

New York, March 28, 1917. 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 








tion, 486 Dupont Building, Wilmington, Dela 
ware, for the following purposes: (1) To elect 
a Board of Directors and to receive and act 
or the reports of the officers; (2) to ratify 
the acts and doings of the officers and 
directors since the last Annual Meeting of 
the Stockholders; (3) to consider and vote 
upon an amendment to the Charter of the 
Corporation, increasing the authorized pre 
ferred and common stocks of the Company t 
Twenty Million Dollars ($20,000,000) each; (4 
for the transaction of such other business a 
may properly come before the meeting. 


In accordance with the laws of the Stat 
of Delaware, no stock can be voted which ha 
been transferred on the books of the Cor 


poration within twenty (20) days next pre 
ceding this election. 

The holders of preferred stock are entitled 
to vote only on the question of amendmer 
to the Charter of the Corporation increasing 
the authorized preferred and common stock 
of the Company. 

All stockholders are requested to be pres 
ent at such By person or by proxy. 

J. DOYLE, Secretary. 
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Bonds for Investment 


Experience has shown that the bonds of corporations, the statements of which 
appear satisfactory on paper, upon a proper expert examination often do not 
prove desirable investments from a conservative viewpoint. Conservative invest- 
ment houses make such searching and thorough examinations of the companies 
whose bonds they offer that their recommendation is the strongest assurance obtain- 
able that every possible precaution has been taken to insure the safety of the 
investment. As a result of our manner of conducting what we consider a business 
of trust, our list of customers has steadily grown until it is today believed to be the 
largest list of private investors served by any investment bond house in the country. 


We invite correspondence and would be pleased to send our General Circular No. 18 upon request 


Harris, Forbes & Company 


Pine Street, Corner William, New York 


Harris, Forbes & Company Harris Trust & Savings Bank 
Incorporated Bond Department 
Boston Chicago 
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We Finance 


Electric Light, Power and Street Railway 
Enterprises with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Corres ponden e solicited 








Electric Bond and Share Company 


(Paid-up Capital and Surplus, $21,000,000) 


71 Broadway New York 
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EMERSON McMILLIN & CO. 


BANKERS 


120 BROADWAY 
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Subscriptions to U. S. Government War Loan Bonds entered free of commissions 


$100— The Unit of Thrift 


Give the American people something tangible to save for and they will 
save. The Hundred Dollar Bond is not only a concrete tangible and 
desirable REASON for saving, but it teaches sound investment prin- 
ciples. Education in these principles is essential to our country’s con- 
tinual progress. 


You Can Buy $100 Bonds 


OF ANY OF THE FOLLOWING: 


DUE INTEREST PAYABLE 


Central Power & Light Co. 6s............. Oct. 1, 1946 Apr. 1 and Oct. 1 
Eastern States Public Service Co. 5s and 6s. Feb. 1, 1942 Feb. 1 and Aug. 1 
United States Public Service Co. 6s ....... Feb. i, 1927 Feb. 1 and Aug. 1 
The Manhattan Gas & Electric Co. 6s...... Mar. 1, 1927 Mar. 1 and Sept. 1 
The Nevada-California Electric Corp. 6s...Jan. 1, 1946 Jan. 1 and July 1 
Southern Wisconsin Electric Co. 6s......... Jan. 1, 1936 Jan. 1 and July 1 


Also $100 Bonds of All Classes 
U. S. GOVERNMENT—FOREIGN GOV’T—MUNICIPAL—RAILROAD 
PUBLIC UTILITY—INDUSTRIAL 


Outright or On The Small Payment Plan 


E.F Gombs & © 


The Hundred Dollar Bond House 
Booklet ‘‘How’’ and List ‘‘F’’ sent on request 120 Broadway, New York 
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has specialized in the financing, designing, construc- 
tion, operation and management of public utilities. 


Sis 1902 the house of H. M. Byllesby & Company 


Back of the securities provided for the investor is an 
organization equipped for every phase of modern utility 
administration. 











Public utility properties under Byllesby management 
serve 327 communities with 1,923,000 population, in 16 
prosperous states. 


The net earnings record of these properties for the 
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Foreword 


T is more than interesting, in reviewing the operations of our leading public service cor- 
porations for the year that has intervened since the publication of the last ANNUAL 
PUBLIC SERVICE CORPORATION REVIEW, to learn from the mass of statistical data 
our editors have compiled that a considerable portion of the great prosperity of 1916 has 
fallen to these corporations, in fact, taking their aggregate earnings in a larger sense 
they only add to the settled conviction in investment circles that no,other class of corporations 
has given such unmistakable evidence of steady expansion and stability. But in the final anal- 
ysis it is very natural that a great industry, whose operations are’so intimately interwoven 
with the business and social life of .our communities, serving them as it does on a rock-ribbed 
minimum of expense and which is so well and intelligently regulated, should occupy the pre- 
eminent place to which it has gradually ascended. Its evolution has been a natural one. 

Yet the da&velopment of this industry considered in point of capital invested, is now second 
only to the railroads and bids fair in a few years to even grasp the scepter of leadership from 
them. It stretches no further than over a period embraced in a half century. Short has 
been the evolution; yet how wonderful, and what a brilliant portrait it all makes of American 
inventive genius, American enterprise, and unlimited wealth making possible the billions of dol- 
lars upon which this industry is now nurtured. 

There have been failures in these enterprises—financial scandals also, for no such large un- 
dertakings can entirely escape business mortality or human frailties, but in comparison with 
the results attained in other channels of human endeavor, there has been much less of short- 
comings, and a greater degree of stability. Credit for such an excellent showing must be 
assigned to the force of intelligent regulation and the general disposition on the part of those 
in control of the management of these enterprises to take the public into their confidence. 
The public be pleased is the common business slogan. 

However, there is one discordant element which has of late appeared endangering the uni- 
formity of expansion through which these properties have been passing for the last three 
years. It is showing itself in the outgrowth of too much prosperity, the evils of which are com- 
mon in the increased cost of operation. Public service corporations, like all other corpora- 
tions, are finding that the cost of their labor, coal, taxes, and oil is mounting, whereas they 
are regulated as to the prices they may charge. They must wait meanwhile until consent is 
received to increase the cost of their services. That is not always easy to obtain—more often 
it is difficult for supervisionary bodies are reluctant to allow increases which may remain 
though the cost of operation may fall later with the restoration of normal conditions. But if 
relief is not obtainable in this direction more intense efficiency and economical.management may 
succeed in bridging the transitory period of higher cost of everything for these public service 
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servants. 

In connection with the development during the last year in the public service corporation 
field The Financial World Subscribers should find exceedingly interesting and helpful the 
thoughtful discussions appearing in this issue of the Review. They have been prepared by 
authorities in the business who are well qualified to speak intelligently on the subjects they 
have selected. What they all have to say should contribute a great deal to the sum of knowl- 
edge the intelligent investor in this class of securities is constantly in search of. 

The Year’s Operation in Retrospect. 

It needs only our readers’ inspection of the aggregate figures compiled by our statisticians 
to note the remarkable growth in earnings of public service corporations during the year. On 
the other hand, considering the enormous volume of securities which have 


been issued and 
now in the possession oft the investing yublic, silent and eloc uent tribute iS ] aid by th 
} | J 


{ > general 
public confidence in their stability. Such ascendency in the faith of the moneyed people is only 
made possible through capable and conservative management, operation, financing, and relations 
between the companies and the people they serve. 

Earnings of 325 corporations reporting to The Financial World for 1916, fifty more companies 
than in the year previous, show a total gross revenue of $1,223,006,181, which is $227,945,649, or 
yver 1914, Net earnings make an 
58,171,953, or 20.24% over 1915, and 
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29.25% over 1915; and am increase of $326,844,500, or 36.21% « 
equally splendid showing, amounting to $550,920,933, a gain of $1 
$175,291,023, or 31.81% better than 1914. 

During 1916 these corporations disbursed to investors in fixed charges the eregate sum 
of $201,486,062, an increase of $24,489,627, or 13.43% over 1915, in dividends $181,369,751, an in- 
crease of $45,054,102, or 32.88% over 1915, which latter year showed a decrease 2.10% compared 
with 1914, because some of the directors of these corporations, on account of the war, con- 
sidered it prudent to act conservatively on dividends. Surplus reported for 1916 amounted to 
$122,186,627, an increase of $33,926,295, or 38.55% over 1915, and an increase of $49,064,476, or 67.22% 
over 1914. 

Altogether these 325 corporations have outstanding bonds aggregating $2,864,325,700, an in- 
crease of $618,932,875 over 1915 and an increase of $663,770,996 over 1914; preferred stock of 
$963,377,500, an increase of $385,004,967 over 1915, and an increase of $388,492.147 over 1914; com- 
mon stock outstanding totaled $2,505,637,835, an increase of $354,373,562 over 1915 The last 
year was a notable one in point of issuance of new securities. 





] 


sion of the investing public have crossed the $6,000,000,000 mark—one billion less than the newly 
authorized Government war loan. Included in this tabulation are $2,864,325,700 bonds, $963,377,500 
preferred stock and $2,506,637,835 common stock—a grand total of $6,334,341,035 

This is a gain of $1,265,048,744 over 1915. 

While I cannot absolutely guarantee the accuracy of the statistical data‘in our Review, I 
can say without reserve that my assistants have been most painstaking in their efforts to 
assure their correctness. 


Measured by their par value securities issued by these 325 corporations now in the posses- 
‘ 


Before closing my observation of the year’s result in this interesting field I cannot refrain 
from again expressing my personal thanks for the support of the subscribers of The Financial 
World and to its advertising patrons who alone make it posstble to provide the public with a 
reference work of such great value without additional expense to ther 


Louis Guenther, 
Publisher. 
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THE INDISPENSABLE TELEPHONE SYSTEM. 
Without This Instant Means of Communication Social and 
Business Progress Would Be Very Much Retarded. 


By J. D. Ellsworth, 
of the American Telephone-Telegraph Co. 

Fifty years ago the practical range of the human voice 
was two hundred feet. By means of a speaking tube this 
could be somewhat extended, while under favorable con- 
ditions, as on still water, people could be understood for 
perhaps a mile or two. Ordinaril} people separated by 

five-minute walk, could not communicate except by 
messengers, signals or telegraph. 

In city life today conversation through the air is gen- 
erally limited to a few yards, and usually the opposite 
sides of a street are beyond the limits of direct hearing 
and understanding. ! 

The telephone came, and the power of speech was 
gradually given greater radius until today it appears 
practically world-wide. For a quarter of a century con- 
versation between the citizens of difierent cities has 
been of frequent daily occurrence. For two years the 
man in New York has found it possible to speak easily 
and clearly over the telephone wire to the man in San 
Francisco. Within a year the human voice has been car- 
ried by wireless telephone across the Atlantic to Paris 
and across the Pacific to distant Honolulu. 

Had Alexander Graham Bell confronted a_ business 
man of New York in 1875 with this statement: “I can 
extend the carrying power of your spoken words so 
that they may be heard and understood in any part of 
the United States, or even in Europe,” the business man 
would have sent a messenger boy for the police. 

Whatever Dr. Bell may have imagined for his germi- 
nating idea, the average business man of that day knew 
that the power of speech was limited to a few hundred 
feet and beyond his face to face communication with his 
fellow men, he relied on the written word transmitted 
by mail or telegraph. His imagination could not encom- 
pass a state where direct, instantaneous, universal com- 
munication was an every day commercial possibility. 
With the actual invention of the telephone, however, 
there came forward the exceptional business man who 
had imagination enough to forecast the telephone busi- 
ness, and share the honor of its development. 

No other human utility has grown to such vast propor- 
tions in so short a time, perhaps because in no other in- 
dustry has the inventor and the business man worked 
together with such complete co-operation. The thou- 
sands of successive inventions which have played their 
part in fitting the telephone for the multiplying needs of 
modern.-civilization, are no more wonderful than the build- 
ing and managing of a great countrywide mechanism for 
communication, the frequent replacement of this prop- 
erty in order to keep it at the highest degree of efficiency 
and economy, and the unstinted but carefully planned ex- 
penditures of money for these purposes. 

Telephony is sometimes referred to as an art, or as an 
industry or public utility, but fundamentally it is first of 
all a business, and is the creation of business men who 
have courageously financed its innumerable experiments, 
who have strung its wires, built its factories and central 
offices, organized its operating forces, and adapted the 
business and social activities of a nation to its utilization. 

The better the telephone facilities have become the 
more they have been used, and this increaséd use has 
likewise resulted in further improvements. 

This law of reciprocal influence which is characteristic 
of all successful business has been well exemplified in the 
telephone business in America. The public, which was 
first taught simple uses for telephone service, passed back 
to the management suggestions for imprdvements and 
extensions. The Boston business man who found the 
telephone service a convenience for communication with 
New York, soon demanded to be connected with Chi- 
cago. The New York man who talked clearly with Den- 
ver wanted to talk to San Francisco. 

The telephone people have been quick to appreciate 
these natural demands, and have overcome every ob- 
stacle that has stood in the way of their realization. 


The family which established telephone relations with 
their neighbors east of them, have wanted the same re- 
lations with other families living to the north and south 
and west of them, and it has been accomplished. The 
merchant who was able to get to some of his customers 
by telephone has thought how fine it would be to reach 
all of his customers by the same direct route, and in- 
tensive development has resulted. Constant day and 
night service has been provided because of the many 
emergencies which arise at night when the telephone is 
the only available means of communication. 

Each new use has led to other uses, each new subscriber 
has resulted in other subscribers, each new extension 
has shown the need of greater comprehensiveness. 

All this has come about because the telephone has 
been in the hands of business men, because the provid- 
ing of telephone service has been free to grow and de- 
velop along sound business lines. 

It is this economic cooperation between the producer 
and the consumer which has given this country the best 
and cheapest telephone service in the world. 

This country with one-sixteenth of the world’s popula- 
tion has two-thirds of the world’s telephones. The Bell 
System alone has in operation about 20,000,000 miles of 
telephone wire connecting nearly 10,000,000 telephones, 
and between these telephones 9,800,000,000 conversations 
were made last year, or at the rate of 100 annually for 
each individual American. i 

There are over ten times as many telephones propor- 
tionately here as there are in Europe, the range of com- 
munication is more than ten times as great, the delay is 
less and the average cost is less here than abroad. 

When these familiar facts have been stated it is easy to 
appreciate how essential the telephone service has be- 
come to the American people. At a very conservative 
estimate 30,000,000 hours of the time of the people are 
saved daily by the telephone, which means that the tele- 
phone saves us over,a billion dollars worth of time a year, 
at a cost of less than one-third of that amount. 

But the time saved does not tell the whole story. There 
is also a saving of life and the saving of property by 
means of the telephone service, so great that it is beyond 
human power to value. Consider a nation habituated to 
talking from house to house, from town to town, from 
state to state even across continental distances, a nation 
accustomed daily to calling the name of anyone, any- 
where, and immediately being able to talk to the particu- 
lar person so named, accustomed to the telephone as the 
final dependable resort in all emergencies—consider such 
a nation suddenly bereft of the power of far speech—and 
some idea of the indispensability of telephone service can 
be obtained. 

As the telephone users have helped mould the tele- 
phone business, so the telephone service has helped to 
mould business methods, as well as the social habits of 
the people. The telephone is indispensable in the mod- 
ern city as now constructed. Without this service tall 
buildings would be impracticable, elevators would be 
overloaded, streets would be blocked with crowds, trans- 
portation would have to be remodeled, newspapers would 
be seriously handicapped and every agency that contrib- 
utes to the life, safety and comfort of the millions of peo- 
ple would have to be reconstructed. 

Without the telephone, doctors, lawyers, policemen 
firemen, engineers, merchants, clerks, mechanics, laborers 
and every busy citizen would find his capacity for useful- 
ness seriously curtailed. Without the telephone farm life 
would become intolerable, and the people in small com- 
munities would become isolated and i1.effectual. 

To catalogue the uses of the telephone would be tc 
enumerate the many activities of our civilization. 

The function of the telephone service has been happily 
compared with that of the nervous system of the human 
body. Wherever there is a movement, wherever there is 
sensation, wherever there is life, there must also be a sys- 
tem of direct and immediate communication, and as there 
is growth in the human body or the body politic, the sys- 
tem of communication must be free to grow also and 
speedily adjust itself to the greater requirements. 
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W. G. Souders & Company 


Investment Bankers 





First National Bank Building Dime Bank Building 
MILWAUKEE DETROIT 


208 South La Salle Street 
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HIGH GRADE INVESTMENTS 


SECURED BY FIRST MORTGAGE BONDS 


OF 


RAILWAY, LIGHT, POWER 
PUBLIC UTILITY AND INDUSTRIAL 
CORPORATIONS 





We are offering 





at par and interest an issue of $1,500,000 6% First Mort- 
gage Corporation Bonds, serial maturities, amply secured by 
real estate values; earnings over three and one-half times 
interest requirements. ‘Details upon request. 
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PUBLIC SERVICE BONDS AND SAVINGS BANKS. 
A Few Reasons Advanced for Their Qualifications As An 


Investment for Such Institutions. 
By Hastings Lyon. 

It is the purpose of this article to discuss briefly the 
proposal to make bonds of public service corporations 
legal investments for savings banks. I think we may 
fairly assume that savings banks should be permitted to 
take advantage of any investments suitable for their pur- 
poses. The savings bank depositor shoud receive as 
high a rate of return on his deposit as possible with ade- 
quate safety of investment. Certainly “safety first” 
should be the governing principle in the commitment of 
savings banks funds. As a second consideration, how- 
ever, income return may well receive attention. Obvi- 
ously if in the variety of adequately safe investments the 
choice of the savings bank is restricted, the effect of its 
own purchases in bidding up the price on itself will be 
greater than it would be if the effect of its demands were 
diffused by reason of a larger supply. 

Adequate safety in savings bank investment, however, 
means several things. It is not limited to an assurance of 
the continued payment of interest and the ultimate re- 
payment of principal. When enacting a statute making 
certain investments legal for savings banks a legislature 
needs to consider whether the class can be sufficiently 
defied in the act to make it safe to leave to savings bank 
trustees a selection within the class. Massachusetts, for 
example, leaves a wide range of discretion in investment 
to the ordinary trustee. Could a reasonable business man 
regard the investment as suitable for trust funds is essen- 
tially the Common Law rule applied there to the ordinary 
trust. Everyone knows‘ how rigidly the state restricts 
the choice of savings bank trustees. Adequate safety for 
this special trust of which the state itself is, as it were, 
a co-trustee, means that choice within the class defined 
may safely enough be left to the judgment of the trus- 
tees of the bank. Besides safety in judgment the invest- 
ment would be sufficiently safe in liquidation—that is, it 
should be sufficiently marketable to meet the demands of 
a savings bank in this respect. 

So far, it must be admitted, this statement has a largely 
spacious vagueness. I will be more definite. Let us 
assume that the present savings bank law of a given 
jurisdiction lays down definitions for classes of securities 
which are adequately safe. If we assume that, we may 
then properly ask this question: Are there other classes 
of securities equally safe? If so, then the savings bank 
law should be amended to include them. 

Let us consider the bonds of public service corpora- 
tions in relation to the various considerations of safety 
suggested. Are there public utility bonds that offer a 
degree of assurance of continued payment of interest and 
ultimate repayment of principal equal to that of some 
part of the classes of investment which the savings banks 
are now permitted to make? The business back of the 
commitment of capital to a public service enterprise is of 
the soundest. Earnings once established are least liable 
to suffer decline of all classes of business earnings. 
Though the purpose of public service commissions to 
limit the return on capital might be unpleasant to the 
investor in equities, their intention likewise to limit the 
risk of the commitment,can hardly fail to be palatable to 
the investor in securities of a limited return. It will 
hardly be doubted that at least some public service cor- 
poration bonds are as safe in respect to income and 
principal as some securities in which it is now legal for 
savings banks to invest. I do not mean to limit this 
statement to picking out particular instances in which the 
definition of a class happens to let through as a legal 
investment some one or two especially weak examples 
of the class and compare that with some one or two 
especially strong examples of the public service corpo- 
ration hond class. I mean that the very strongest sec- 
tion of the public service corporation bond list certainly 
overlaps at least the weakest section of the present legal 
mvestments. As a matter of fact, a much stronger state- 
ment could be made. But to say so much is sufficient for 


our argument that savings bank trustees should be per- 


‘enjoy as quick a market as any railroad bonds. 


mitted to enter the field of public service corporation 
bonds. 

Our next consideration may be more debatable. It is 
as to whether the limitations of investment in this class 
of bonds can be defined with sufficient definiteness to 
make it safe to leave selection within the class to savings 
bank trustees. Tests of credit are laid down in our say 
ings bank laws for the three general classes of invest- 
ment which savings banks may make, for municipal 
bonds, for railroad bonds, for mortgages. On the whole 
these tests work with reasonable satisfaction. Is it more 
difficult to determine tests of credit for public service 
corporations than for these three classes of permitted 
investments? The tests for municipal bonds and for 
ordinary real estate mortgages are relatively simple. In 
the case of municipal bonds the tests are not only simple 
but also undoubtedly adequate. It might be possible even 
to enlarge the field of investment here without injury. 
We are beginning to realize that perhaps investment in 
the ordinary seeming simple and innocent real estate 
mortgage is not so simple a matter as it appears on the 
surface. When we come to the field of railroad bonds, 
however, we certainly get into territory as difficult for 
investment operations as the field of public service cor- 
poration bonds. The railroad situation is older and all 
the financial devices have been worked out and are ap- 
plied there. Complex as the financing of public service 
corporations has become, the complexity of the financing 
of the railroad corporations is even greater. 

Some Necessary Considerations. 

Investment considerations of railroad securities are 
simpler than those of public service corporation securi- 
ties in only one respect. The franchise is a difficulty 
appearing in the public service corporation that does not 
exist in the railroad situation. With the jurisdiction of 
the public service commission, and its developing the 
requirement of a certificate of public convenience and 
necessity, this difficulty appears greater than it really is. 
In jurisdictions in which the commission has authority 
to require this certificate the franchise situation is prob- 
ably safe enough. to be disregarded. I think we may as- 
sume that it is no more difficult to determine tests of 
credit for public utilities than for railroads. Those who 
may be interested in such tests I would refer to the re- 
port of the Investment Bankers’ Association Committee 
in 1916 on public service securities. Mr. John Oldham of 
3oston, who has thought very deeply on this matter, was 
chairman of this committee. This report lays down tests 
of credit based on more fundamental principles and 
more generally applicable than those which have been 
worked out in our savings bank laws for railroad bonds. 

Our third consideration of adequate safety is safety in 
liquidation. Here those of us who most earnestly believe 
that savings banks should be permitted to invest in pub- 
lic service corporation securities must be careful in our 
advocacy. I think it must be admitted that public service 
corporation bonds as a class do not enjoy as good a mar- 
ket as railroad bonds as a class. Though it is probable 
that a quicker market for public service corporation bonds 
will be developed this probability cannot be made the 
basis for present action. Some utility bonds, however, 
With 
some requiremets of size for the corporation whose secu- 
rities are to be admitted into the class of legals a degree 
of marketability would be assured sufficient for savings 
bank purposes. Among the investments now permitted 
the degree of marketability varies widely, and savings 
bank trustees must make some commitments in securi- 
ties which they would count as second reserves and some 
in securities which they would count on only as third 
and fourth reserves. 

The report of the committee on public service securi- 
ties, already referred to, sets out the situation clearly: 
With the statement that I think it hardly goes far enough 
im pointing out the desirability of opening up this field 
of investment to the savings bank, a modesty which 
speaks well for the judicial temper of the recommenda- 
tions of the committee, Mr. Oldham, in introducing the 
recommendation of the committee of which he was chair- 
man, says: 
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“The requirements and purposes of savings banks wherever 
appear to be much the same; the aim being to invest small savings 
safely and pay depositors dividends at the rate of 4 per cent an- 
nually. Generally speaking, the average expense, including taxes, 
of running savings banks, amounts to a sum equivalent to about % 
of 1 rer cent of the deposits and an additional % to % of 1 per 
cent is desired for the purpose of a reserve. To pay dividends of 4 
per cont, therefore, requires an average return on investments not 
far from 5 per cent. The opportunities for investment in different 
States, however, vary to such an extent that the methods of. obtain- 
ing a 5 per cent return also show considerable variation. In some 
states 50 to 60 per cent of savings bank assets are found to be in- 
vested in real «state mortgages and personal loans; and as thes? /n- 
Westments usually yield fairly generous returns, such tong ‘erm 
securities as are purchaseé can be of a kind to yield a lower income 
return than weulda be the case if the yield from the bulk of the in- 
vestments were rot so large. Under such circumstances the long 
term securities held are valued rather for their marketability than 
for thcir incotne-preducing qualities, while the lower rates fcom 
these investments, when combined with the returns from real estate 
mortgages and personal loans still yield approximately 5 per cent. 

“In states of slow industrial growth, however, where few new en- 
terprises are being developed, opportunities to invest in local real 
estate mortgages and personal loans are often very limited, and it, 
therefore, becomes necessary to seek among other forms of invest- 
Ment something which will produce income enough to bring up the 
general level and permit a 4 per cent dividend rate for the depos- 
itor. Situations of this kind apparently provide the most favorable 
field for the introduction of well-secured public utility bonds to sav- 
ings bank investment, inasmuch as such bonds are adapted to yield 
the desired income as well as to furnish the necessary requirements 
of safety and form assets of reasonable marketability. In the sug- 
gestions which follow, the committee has undertaken to provide more 
especially for such situations as described, where opportunities for 
investment in real estate mortgages and personal loans are limited, 
and where it is accordingly desirable and necessary to look for other 
kinds of investment which will assist in obtaining the ard of in- 
come required for the purposes referred to.” 


THE SOUTH’S INDUSTRIAL PROGRESS. 
The Influence In Its Growth Largely Credited to the 
Rapid Development In Public Service Enterprises. 

By Farrand S. Strana cn, 
of Stranahan & Co., Providence, R. I. 

The close of the Civil War found the South financially 
bankrupt and its territory devastated. Its recovery for 
the first 25 years thereafter was slow, but during the past 
20 years the states comprising the Old South have shown 

a remarkable growth in all branches of industry. 

One of the most important reasons for this progress 
has been the development of hydro-electric power com- 
pznies, particularly in North and South Carolina, Ten- 
nessee, Alabama and Georgia. 

With the completion of these enormous power develop- 
ments has followed unprecedented industrial activity. 
Textile mills, metal foundries, wood-working plants and 
other manufacturing concerns have been established in 
increasifig numbers from year to year. 

The South offers so many unusual advantages that it 
is difficult in a short article to enumerate them. Com- 
bined with an equable climate are adequate rail and water 
facilities and practically all of our great raw materials, 
such as iron, coal, lumber and cotton. 

Growth and progress has been shown not alone in the 
larger centers, but in a number of smaller towns, and one 
of the new developments in public service operation in 
the South has been the fastening together of chains of 
smaller towns by hydro-electric companies, thereby fur- 
nishing them with adequate light and power at very low 
cost. 

Almost without exception the larger cities of the South 
are well equipped with electric service managed by com- 
petent operators. There remains, however, splendid op- 
portunities for the grouping of smaller towns, as above 
stated. In every instance that has come to my notice, 
prosperity and growth have attended the installation of 
hydro-electricity in small communities. These offer 
particular advantages for manufacturing plants, in that 
the labor is all native and when trained has proved effi- 
cient. 

The next 10 years should show an enormous industrial 
growth throughout the Southern states. The opportunity 
is now ripe for manufacturers to take advantage of cheap 
power, cheap labor, and raw materials at their doors. 

The public service operators have still much to do in 
the South, as practically all of the communities in the 
states having water power will eventually be served by 
hydro-electricity. ‘ 

Substantiating the above statements, the following sta- 
tistics may be of interest, as showing the growth and 
development of 10 of the 13 original states, namely Vir- 
ginia, West Virginia, North and South Carolina, Georgia, 
Florida, Kentucky, Tennessee, Alabama and Mississippi. 





The total area in square miles of these states is 436,- 
641—the estimated increase in population from 1910 to 
1916 amounted to 1,531,694, being made up of 1,196,455 
whites and 355,999 colored. The increase in population 
during this period was 3-5/10ths persons per square mile, 
giving a total of 49 persons per square mile. 

Illuminating Data on Growth In South. 

The assessed value of property for the years 1900 to 
1911 increased $3,099,252,888, or 93%, and the estimated 
total wealth for the same period increased $3,294,600,000, 
or approximately 50%. 

The increase in the number of miles of surfaced road 
from 1909 to 1914 amounted to 21,933.53, or an increase 
in 5 years of 62%, or over 12% a year. 

The potential water power in the United States, as 
computed by the United States Geological Suryey based 
upon 90% efficiency, equals a total minimum of 32,083 
H. P. and an assumed maximum of 61,678,000 H. P. and 
based upon 75% efficiency the minimum amounted to 
26,736,000 and the assumed maximum 51,398,000. 

In the above 10 states the 90% efficiency minimum is 
4,053,000 H. P. and the assumed maximum 7,291,000 H. P., 
while the potential water power based upon 75% efficiency 
equaled a minimum of 3,380,000 H. P. and an assumed 
maximum of 6,077,000 H. P. 

A comparison of these figures for potential H. P. in 
the United States and in the states referred to shows the 
following results: On a 90% efficiency basis the mini- 
mum potential H. P. in the United States is 7.91/100ths 
as great as any of the above states, and the assumed 
maximum 8.4/10ths times as great, and on a 75% effi- 
ciency basis the potential minimum H. P. is 7.8 and the 
assumed maximum 8.4 times as great in the total United 
States as in the 10 above states. 

There was an increase in H. P. produced in these ten 
states by commercial and municipal electric stations dur- 
ing the five years from 1907 to 1912 of 88% and an in- 
crease of K. W. H. produced of over 92%; during the 
same period the increase in H. P. produced in the total 
United States was 69% and K. W. H. produced over 65%; 
therefore these states from 1907 to 1912 had an excess in 
rate of increase over the rate of increase in the total 
United States of H. P. produced by commercial and 
municipal stations of 19% and in K. W. H. produced 
over 27%. 

During the 10 years from 1902 to 1912 the total increase 
in the United States in money expended for construction 
and equipment of commercial and municipal electric sta- 
tions amounted to $1,670,937,914, or 331%, while for the 
same period the increase in money expended for this 
purpose in these states amounted to $152,586,002, ‘or an 
increase of over 912%, showing that for this period they 
exceeded the rate of increase for the same period in the 
total United States by 581%. 

The total net surplus from operation in 1912 of com- 
mercial and municipal electrical developments in the 
United States amounted to $133,369,338, and during a like 
period in the states above mentioned the combined net 
surplus from similar developments amounted to $7,889,247, 

During the period from 1880 to 1910 inclusive the rate 
of increase of the South exceeded the rate of increase of 
the rest of the country in growth, in cash invested, in 
manufacturing, cotton mills, pounds of raw cotton used, 
lumber cut, value of agricultural products, value of min- 
eral products, tons of coal, tons of coke made, barrels of 
petroleum produced, individual deposits in national 
banks,-and aggregate resources of national banks by an 
average of 1002%. 

The above statistics have been compiled from various 
sources, and it has been impossible to obtain information 
for the different items over the same periods of time. 
However, they give a comprehensive idea of the rapid 
industrial growth of this section. With the strides made 
during the last 20 years and with the natural advantages 
which the South enjoys, Public Utility operations should 
prove not only safe but increasingly profitable. 


Statistics contained in the above article have been taken from 
reports and tables made available through ihe courtesy of The Man- 
ufacturers Record of Baltimore, Md., the Federal Department of 
Commerce and the Bureau of Census.—Editor. 
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THE ELECTRIC RAILWAY INDUSTRY. 
Its Present Conditions and Future Possibilities. 


By Harlow C. Clark, Editor Aera. 


It is typical of the present state of electric railway op- 
eration, no less than of its future possibilities, that in a 
study of its status, we should first consider the attitude 
of the public officers who control the destiny of these 
itilities rather than turn to financial statistics. 

The reason is plain. Subject only to such restrictions 
as apply to ordinary commercial enterprises the stability 
and the earning power of transportation utilities is as- 
sured. They furnish service the demand for which is 
constantly increasing, and which will increase so long as 
the population of the country grows. If, then, the charge 
for this service was based upon its cost and the demand 
there would be no question as to satisfactory return. 

But, almost from their inception, these utilities have 
been, to a large extent, removed from the operation of 
the economic law of supply and demand. At first a 
matter of bargain between the municipality and the com- 
pany, the franchise contract stipulated both charge and 
service; then came recognition by the public of the prin- 
ciple that local transportation was and should be a natural 
monopoly. This brought about regulation by government 
in place of regulation by competition, and placed in the 
hands of elected and appointed officials the determination 
of what service should be provided and what charge 
should be made therefor. 

The general adoption of this theory has removed the 
electric railway enterprises from the field of commercial 
endeavor in which the degree of profit depends upon the 
foresight, ability and initiative of the owners. Electric 
railways have become quasi-public enterprises, the gov- 
ernment using private capital and individual ability and 
effort primarily for its own ends—the interest of capital 
and the individuals being of secondary consideration. 

Governed first only by such regulation as applied to all 
common carriers, then the subject of franchise bargain- 
ing, then put under the lash of competition, then recog- 
nized as monopolies and finally securely shackled by 
regulation, the changing phases involved in this transi- 
tion have over-lapped and become so confused that a 
clear-cut conception is difficult. 

Not yet settled into its new position in relation to gov- 
ernment, it is hard to summarize the present condition 
of the industry. It has merged from a period of general 
business depression, only to enter into a period of high- 
oriced material and labor. 

Statistics collected by the American Electric Railway 
Association covering the years 1914, 1915 and 1916, and 
representing nearly 8,000 out of 30,000 miles of line and 
so distributed as to fairly represent conditions through- 
out the country, clearly show this tendency. 

% Increase 
1916 1916 
over over 

Account 1916 1915 1914 1914 1915 
Oper revenues... .$207,519,927 $195,151,876 $198,602,420 4.49 6.34 
Oper expenses.... 129,187,421 121,009,602 124,198,513 4.86 6.68 


Net earnings .... $78,392.506 $74,052.184 $75,408.916 3.88 5.78 
Oper ratio ...... 62.25% 62.05 % 62.03% 
The significance of the steady increase in operation ratio is the 


more marked when it is considered that managers have, under the 
stress of increasing costs, been exerting every effort toward economy. 





Competition from the jitney, which in spite of the “nat- 
ural monopoly” theory, has been encouraged in many lo- 
calities, has waned during the last year, both because the 
jitney system has proved to be economically unsound 
and because communities have awakened to the necessity 
of regulation of them as a matter of public interest. 

The movement for municipally owned lines, once ac- 
tive and threatening, has apparently died out so far as 
electric railways’ are concerned. The people of Detroit 
have voted down a proposition for public ownership. In 
Toledo, the movement has been practically abandoned. 
San Francisco, it is true, has actually tried the experi- 
ment, and under conditions propitious for success, since 
the San Francisco Municipal Railway operated only 
thrmpugh streets where traffic is heaviest, and leaves to 
the privately owned company the operation of non- 
profitable lines. Yet the integrity of this municipally 
owned enterprise is already threatened. Superintendent 


Cashin, in his last annual reports, complains of the in- 
roads being made on the road’s revenues by demands for 
non-productive enterprises and for furnishing service un- 
warranted by the receipts. 


The situation in regard to municipal ownership seems 
to be, first, that voters are reluctant to turn over to poli- 
ticians the operation of public utilities; second, that few 
municipalities are in such financial condition as would en- 
able them to make the large expenditures necessary for 
the taking over of the existing utilities, or for the creation 
of new systems. 

In Cleveland, where the late Tom Johnson performed 
a major operation on the capitalization of the city’s street 
railway company, after which an arrangement was made 
with the owners of the property whereby a certain re- 
turn was guaranteed on the decapitated investment and a 
sliding scale of street car fares was inaugurated, there 
has already been added an additional one cent for a 
transfer to the famous three-cent fare, and Commissioner 
Sanders has given warning that a straight four-cent fare 
is inevitable unless the increasing cost of material and 
labor be curbed. Indeed, it is becoming more and more 
manifest that unless the upward tendency of prices of 
everything that enters into electric railway operation 
shall be halted, relief in some form—either through in- 
creased fares or by the elimination of some of the many 
governmental imposts which are now charged—must 
come to electric railways. 

In its January issue, Aera prints a list of eighteen 
railways which had been allowed fare increases during 
the year 1916, and while these railways are for the most 
part interurbans, a number of city lines, most of them in 
Massachusetts, established a six-cent fare. 

In Massachusetts the issuance of stock by public utili- 
ties has for more than thirty years been under the super- 
vision of a State Board, and in consequence, there is no 
suggestion of over-capitalization. Yet, in spite of this 
fact, many of the Massachusetts companies have reached 
a point where income approaches perilously near the out- 
go—so near that new capital is hard to secure. In this 
emergency the problem is squarely up to the State. 

Regulatory Commissions were established, in the first 
instance, with the idea,of restricting fares and increas- 
ing service—at least that was the popular opinion, no 
matter what the academic thought back of them might 
have been. There are now indications that they will 
become as well, instrumental for insuring fair profits. 

New capital is continually necessary for extension and 
betterment. 

This new capital cannot be forced from unwilling in- 
vestors. It must come from those seeking profitable 
return, 

The Commissions, therefore, are compelled to face the 
problem of securing for transportation utilities sufficient 
profits to attract the new money constantly demanded. 
The amount of such profits and the percentage of return 
is not a matter for legislative enactment or commission 
ruling, but is ultimately a matter of fact to be determined 
by the facility with which capital is secured. 

It is easy to read in the decisions and rulings of the 
more-advanced and progressive regulatory commissions, 
recognition of this situation and as the public begins to 
realize that the burden of insuring service at reasonable 
rates has been largely shifted from the shoulders of 
utility managers to those of commissions, it will also 
realize that the basis of such service and such rates is 
the influx of new capital controlled by investors, and that 
any interruption in the supply of capital militates against 
both service and rates. When this is realized by the 
public, it will inevitably follow that the public will look 
to the Commission for a proper adjustment of profits 
so that its convenience and comfort may not be inter- 
fered with. 

It is for this reason that, in spite of discouraging con- 
ditions that at present exist, the future of electric rail- 
way investments is bright. The relations between the 
utilities and the public will gradually assume a stable 
and satisfactory form, and with a satisfactory adjust- 
ment electric railway investment will continue to be 
safe and profitable. 
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Ten years ago, bankers generally began to be impressed with the record 
public utility bonds were making and in 1907 this house, which already 
had an established business in railroad and municipal bonds, began to spe- 
cialize in public utility bonds. 


* 


Hand in hand with the increasing popularity of public utility bonds 
has been the growth and expansion of this house. During the past 10 years, 
we have taken part in the marketing of the following list of public utility 
issues aggregating nearly 


$1O60,000,000 


Ashland Light, Power & Street Railway Co. First Mortgage 5s 
Auburn & Syracuse Electric R. R. First & Refunding Mortgage 5s 
Boise Gas Light & Coke Co. First Mortgage 5s 

Brandon Gas & Power Co. First Mortgage 6s 

Brooklyn Borough Gas Co. General Mortgage 5s 

Circleville Light & Power Co. First Mortgage 6s 

Continental Gas & Electric Corporation First Lien 5s 

Edison Electric Co. of Los Angeles First & Refunding Mortgage 5s 
Gage County Gas Light & Power Co. First Mortgage 6s 

Grand Rapids Railway Co. First Mortgage 5s 

Hamilton Cataract Power, Light & Traction Co. First & Refunding Mortgage 5s 
Helena Light & Railway Co. First Mortgage 5s 

Jackson Light & Traction Co. First Mortgage 5s 

Kankakee Gas & Electric Co. First & Refunding Mortgage 5s 
Laclede Gas Light Co. Refunding & Extension Mortgage 5s 
Lafayette Street Railway Co. First Mortgage 52s 

Little Rock Gas & Fuel Co. Refunding Mortgage 6s 

McAlester Gas & Coke Co. First Mortgage 6s 

Miami Gas Co. First Mortgage 5s 

Minnesota Gas & Electric Co. First Mortgage 6s 

Missouri Edison Electric Co. (St. Louis) First Mortgage 5s 
Missouri & Southeastern Utilities Co. First Mortgage 5s and 6s 
Montana Water Co. First Mortgage 6s 

New Jersey Gas & Electric Co. First Mortgage 6s 

New York Gas & Electric Light, Heat & Power Co. 5s 
Northampton-Easton & Washington Traction Co. First Mortgage 5s 
Northern Texas Traction Co. First Mortgage 5s 

Ohio & Western Utilities Co. First Lien 5s and 6s 

Ohio Utilities Co. First Lien 5s and 6s 

Olean Electric Light & Power Co. First & Refunding Mortgage 5s 
Pensacola Electric Co. First Mortgage 5s 

Peoples Gas Light & Coke Co. Refunding Mortgage 5s 

Port Arthur Gas & Power Co. First Mortgage 5s 

Portsmouth Gas Co. First Mortgage 5s 

The Tulsa Corporation First Mortgage 5s 

Union Electric Light & Power Co. (St. Louis) First Mortgage 5s 
Union Electric Light & Power Co. (St. Louis) Refunding & Extension Mortgage Ss 
United Electric Light & Power Co. (Baltimore) Consolidated Mortgage 4'4s 
United Traction Co. Consolidated General 42s 

Utah Gas & Coke Co. First Mortgage 5s 

Utah Valley Gas & Coke Co. First Mortgage 6s 

Vermont Power & Manufacturing Co. First Mortgage 5s 


The list, of course, does not include transactions in odd bonds bought 
for the account of clients nor does it indicate the total amount of business 
done. Almost without exception the earnings of each issuing Company 
are larger than when the bonds were distributed to the public. 

There has never been the slightest delay in the payment of either prin- 
cipal or interest on any Public Utility Bond sold on our recommendation. 


Bond Talk “FW” describing 17 Utility Companies sent on request 
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PUBLIC UTILITY HOLDING COMPANIES’ 
SECURITIES. 


Where Properly Organized and Conservatively Managed 
Their Securities Are Good Investments. 
By William E. Keily 

It is a rather curious fact that men who make money 
in their own occupations, and who therefore feel impelled 
to look around for outside opportunities for investment, 
often seem to find it difficult to place their surplus capi- 
tal with satisfactory results. In other words, the average 
business man often displays less acumen in selecting out- 
side investments for his accumulations than he does in 
his own personal business. 

Not infrequently, when the list of securities owned by 
men of large means comes to light, as in the case of pro- 
bating an estate, for instance, the selection shows a cer- 
tain proportion of “cats and dogs.” This may be due to 
charitable or philanthropic motives to some extent; but 
the fact remains that men of wide judgment in financial 
affairs usually find it advisable to diversify their personal 
‘investments so as to obtain a wide margin of safety. It 
is not given to anyone to be omniscient. Therefore it 
is the part of prudence and good judgment to diversify 
one’s investments. The pyramid is an _ exceptionally 
strong and stable structure. 

What the far-seeing man of large affairs does in rela- 
tion to his personal investments the properly constituted 
holding company does for the investor of moderate 
means. Of course, the securities of the public-utility 
holding company are based on the operations of public- 
utility subsidiary companies but these public utilities may 
be electric-service companies, or electric-railway com- 
panies, or gas companies, or water-supply companies, or 
district-heating companies, or concerns engaged in pos- 
sibly still other utilities. They may be, and usually are, 
scattered over a wide expanse of country. 

One holding company with which I am familiar owns 
or controls subsidiary operating companies in fourteen 
states and serves 368 communities. Its operating com- 


panies supply electric, gas, heating, ice, railway and 
water utilities. It is obvious that if such a holding com- 
pany is based on sound economic principles, and is prop- 
erly and conservatively managed, it enables the investor 
to spread his risk over a broad base. It is not probable 
that troubles that might affect the investment adversely 
will occur in all of the communities served at the same 
time. As a matter of fact, while business may languish 
in a few of the communities it is probably flourishing in 
many others; while there may be discussions as to fran- 
chises, rate schedules, etc., going on in a few of the com- 
munities served everything will be tranquil in the great 
majority. The strong carry the weak, and the weak of 
today may be the strong of tomorrow. If the holding 
company has been properly organized and is properly 
managed, its securities should prove attractive. 

Of course, there may be holding companies and holding 
companies. The holding-company idea may be abused. 
The investor, or the financial adviser of the investor, will 
do well to examine not only the plan of the holding com- 
pany but the general character and record of the men 
responsible for its administration. In an address to the 
Investment Bankers’ Association of America in Chicago 
in 1913 Mr. Samuel Insull, who has had a very wide expe- 
rience in the administration of public utilities, said: 


“The great danger of the holding-company proposition is the issue 
of junior securities of subsidiary companies, these junior securities 
being sometimes put into collateral trusts of the holding company 
for the purpose of creating collateral for so-called prior-lien securi- 
ties of the holding company. If the deed of trust underlying the 
collateral-trust securities is rigid enough to protect the purchaser of 
those securities against the creation of large floating debt in the 
operating company, and if the bond issue of the operative company 
is small and is a closed issue, there is no reason why the stocks of 
operating companies should not be put up as securities for collateral- 
trust bonds of holding companies. That is a side of electric financing 
which, to my mind, deserves the very serious thought of you invest- 
ment bankers. The mere creation of so much paper does not add 
any more to the actual cash invested in the companies, and when 
you are considering electrical securities you ought to be fully 
informed as to the value of the property mortgaged, the relation of 
that value to the securities issued and to the gross and net income 
of the property. If the spread between the gross and net income is 
very great, you ought to look most carefully into the relation that 
the company issuing the securities holds towards its customers and 
the communities in which it operates, with a view to finding out 
whether the company is exacting an excessive price for its product.’ 


It is reported that the late J. Pierpont Morgan once 
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said that the character of the man whose endorsement is 
on the back of a note is the main thing. In the case of 
holding companies the character and reputation of the 
men in control are of great importance. 

The economic tendency of the day in public-utility 
operation is decidedly toward consolidation of small prop- 
erties into larger operating units, with centralization of 
supply where possible. To a certain extent the holding- 
company idea is in line with this tendency. Of course, 
large operating systems may obtain the benefits of group- 
community service without relying on any holding com- 
pany. But it is a fact that the holding company is being 
largely utilized in the working out of the group-commu- 
nity or large-area service, particularly in the supplying of 
electrical energy. 

In helping to effect the economies of co-operation and 
centralized control the holding companies are perform- 
ing a work which is in the public interest, and there seems 
to be no doubt, as the result of many years of experience, 
that they have come to stay, and that their securities 
(always with the proviso that they are conservatively 
financed) are to be regarded as desirable investments. 

Holding companies have many manifest practical ad- 
vantages. They give the subsidiary comphnies high-class 
engineering advice—advice relating not only to the engi- 
neering of production and operation, but also to what is 
called the “engineering of selling.” They are able to 
secure the best prices by buying materials and supplies 
in large quatities. Also, by making use of the co-opera- 
tive principle, they obtain a market for securities based on 
the properties of comparatively small operating com- 
panies, which the latter could not obtain individually. 

The affairs of holding companies are usually in the 
hands of men of ability and of broad outlook. The hold- 
ing company is able to pay larger salaries than is usually 
the case with the smaller operating companies, and thus 
a higher grade of brain power is attracted, the expense 
being divided among a large number of properties. 

Not only in the case of financial and engineering super- 
vision, but also in the legal department, the holding com- 
pany is able to give advice to its subsidiaries which the 
latter might not so easily obtain otherwise. The most 
modern systems of accounting are introduced, so that 
exact costs are available. Many old-fashioned public- 
utility companies in this country do not know, or have 
not known until lately, exactly what it costs them to pro- 
duce their product under varying circumstances of pro- 
duction. . 

The holding company is enable to obtain a large work- 
ing cash capital and also possesses, or should possess, wide 
credit resources. These enable betterments and exten- 
sions to be planned and carried out more promptly and 
effectively than would be the case with the operating 
company standing alone. Holding companies have wider 
experience, also, with the state public-service commis- 
sions than is the case with most individual operating 
companies. 





LOUISVILLE FAVORS ELECTRIC LIGHT AND 
GAS SECURITIES. 


By Henry Almstedt, 
Of Almstedt Bros., Louisville, Ky. 


The improved financial condition throughout the South, and es- 
— in the State of Kentucky, is best emphasized by the large 
increase of deposits in all of the large cities tributary to agricul- 
tural developments. This is especially true of the cotton and tobacco 
sections. In the tobacco belt adjacent to Louisville, the improved 
financial condition is best seen by comparing total deposits of the 
seven National Banks of Louisville, which totalled approximately 
$57,300,000 in ivi7 as against $39,500,000 in 1916. The former 
amount is the largest deposits ever recorded at any time in the 
history of Louisville. 

This improved financial condition has been reflected in the security 
market. Not only has the demand been above the ordinary on the 
part of individual investors, but most bankers throughout the State 
have been heavy purchasers of investments, preferably short-time 
obligations. 

As a rule the liquidity of the obligation has been the first con- 
sideration. 

The position of Public Service Securities is growing In favor, es- 


pecially such which cover Electric Light and Gas properties. 
Louisville for the past 25 years Wis foreseen the vast possibili- 

ties of development in Public Utility pr ~erties and was probably 

one of the first cities to popularize investments of this class. Its 


position In all these years has been more than justified as, with 
few exceptions, we may name St. Louis United Railways, and 
United Railways Investment Company of San Francisco, all other 
utility companies, more or less have proven very successful and a 
source of great profit especially to original holders. 


This analysis as it becomes more generally known and under-, 
stood will appeal to a discriminating investing public, and will 
place Public Utility Securities in a class by Ives. 

Probably the greatest outstanding feature of the publie services 
business today is the steadiness of the growth of its earnings. 





SELLING UTILITY SECURITIES TO CUSTOMERS. 
By William H. Hodge, 
Manager Publicity Department H. M. Byllesby & 
Company. ° 

With a public utility as with an individual the price of 
its welfare is forfeited by failure to discharge its plain 
obligations to its environment. A utility corporation that 
does not adequately serve its field is inviting disaster. 
Its property and business will be taken from it by one of 
several methods—competition, bankruptcy or condemna- 
tion. 

Public utilities in growing communities demand an an- 
nual supply of new capital for extensions, additions and 
improvements over and beyond the replacement reserves 
derived from earnings. They are compelled to finance 
these construction requirements from time to time and 
may be said, therefore, to be continually “asking for 
more” capital. In some communities the customer in- 
vestment eventually may be looked to for supplying all 
of this capital; in other communities a large proportion 
of the new capital will have to come from the outside. 

Companies compelled to raise capital through the sale 
of securities in the broad investment markets find their 
position strengthened when they are able to point out 
that they have a considerable number of home security 
holders. It is a recommendation of popular good stand- 
ing recognized by bankers and professional investors. No 
customer of a utility company will place his money in 
its custody unless he has confidence in its stability. 


Large List of Stockholders. 

A good sized list of local shareholders has a definitely 
favorable bearing on the cost of money for utility finane- 
ing. It facilitates the sale of the corporation’s securities. 

The lower the cost of money to the utility the greater 
becomes the opportunity for still further reductions in 
the rate schedules. Capital charges in utility properties 
form a much larger proportion of the total expenses than 
they do in merchandising and manufacturing. The ratio 
of investment cost to revenue earned is far higher in 
public utilities because of the costly character of the 
plant. Where a merchant or manufacturer turns .over 
his whole capital investment several times a year in his 
gross annual business, the utility is able, under good 
circumstances only, to do so in four to eight years. 

It is, of course, axiomatic that the financial return 
which it is necessary for a corporation to pay on a se- 
curity in order to obtain capital decreases as the demand 
for the security advances. 

Everything helping to cheapen the cost of capital to 
utilities is a most effective step toward cheapening the 
selling cost of the product, since capital charges absorb 
approximately one-half of the gross earnings. 

It follows that when the securities of a company are 
offered to the public, a powerful lever, operating on sound 
economic principles, is placed in the hands of the people 
for operation toward reducing the price of the service. 

If customer ownership succeeds in making financing 
cheaper and easier for the corporations it will assuredly 
help the companies in maintaining minimum prices to the 
consumer. 

Pay More for Capital. 

It is no secret that utility corporations, as a class, have 
had to pay higher prices for capital in the past than the 
stability and earning power of the business, as such, 
fairly warranted. For the last fifteen years, at least, the 
high cost of capital has not been due to misapprehension 
of the possibilities for development. It is directly at- 
tributable to the fear of oppressive agitation, radical legis- 
lation, excessive taxes and municipal ownership. 

Assuming that customer-ownership brings the people 
and the corporations in closer harnrony and forms a 
veritable bulwark against unfair political treatment, there 
can be no doubt that the securities of the utility com- 
panies will press closely on government and municipal 
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XPERIENCE extending over many years as deal- an 

ers in carefully selected municipal, railroad and com} 
public service corporation bonds has shown us Th 

that the average investor has difficulty in recording his a 
investments. Asa service to investors we have therefore were 
prepared for free distribution a = 
Loose Leaf Security Record plan, 

which is compact and practical for recording bonds and rt 
other investments. A copy will be sent upon application “ae 
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bonds as premier investments. The difference in the in- In the history of the telephone industry may be found 2 

terest rate, which it is necessary to pay on utility bonds many examples of co-operative, mutual and home owner- . v 

contrasted with municipal bonds, already a rather nar- ship, but this phase is passing with the decline of com- ind 

row margin in favorable instances, will be narrowed to a_ petition in this field and the steady advance of the Bell pris 

Seaction. system as a national unit. A great many of the original pan 

The municipal bond is based on the wishes of the ma- rural telephone lines were built by farmers through rito 
jority and secured by taxing power, while the utility bond, mutual ee Independent ee were Se of 

if customer-ownership is carried to a logical conclusion, ized in a considerable number of cities and were gen- title 


ta peia F é ee erally financed to a measurable extent by home capital. 
will iikewise express the wishes of the majority of the ; : y 7 oe nm | 
Inasmuch as telephone competition is an economic error 


people and will be secured, not only by an ‘indispensable ; . apo 

: ; bl and destined to failure not a few of these independent . 

property with assured earning power, with responsible , mine 5 Yael Sat agee Min 

. ; ventures lost money, and their career, on the whole, left ‘ 

management, but by the personal self-interest of a large, is ’ a os Da 
5 ; : an aftermath detrimental rather than helpful to them. 

number of residents in all walks of life. - ; and 

I cannot find that any large, established utility cor- N 

The partnership with the public idea in public utility poration made a definite effort to bring about a wide dis- aad 

‘ : . ‘ é . n8 ITn 
operation is not new. It was the pivotal feature of the tribution of its securities among the people it served H 
Chicago street railway settlement in 1907, whereby the prior to that inaugurated by the Pacific Gas and Electric Cc 
city receives 55 per cent. of the net profits from opera- Company in California in 1914, although some time pre- t} 
tion. It is the partnership idea which is at the base of vious a firm of investment bankers sent a special circular 

. ie le . ‘ Pom _ nea “ we 
all similar divisions of net receipts between the utility to the customers of the Commonwealth Edison Com- 

bd . . . ~ “> ap 

and the municipal government. But this form of partner- pany of Chicago based on these lines. The Pacific Gas — 

. . e — ° ° ‘ ‘ e - i eo 
ship is too remote from the individual—too far dissociated and Electric Company was effectively supported in its ; 

° ° bd 1 ° 4 zs . - . i oa “fs . ne 
from individual risk and reward—to exercise a controlling endeavors by the Railroad Commission of California, - 
influence on the public mind. The partnership plan in- whose members favor as large a proportion as possible 
volving the actual investment of money by the individual of equity financing—that is, the issue of stock rather than . 

e . ° e,e ¥s ) ° e ° : . city 
is decidedly more potent. It enlists the positive, actual bonds—and the absorption of stock in the home terri- > 
sha 


self-interest of every shareholder, and it is possible for tory of the issuing corporation. 
every productive citizen to be a shareholder, if he desires, Among the great corporations whose stock is owned f: 
through the partial payment plan. by a large number of shareholders the most conspicuous 
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are the United States Steel Company (200,000 sharehold- 
ers), the Pennsylvania Railroad Company (90,000 share- 
holders), and the American Telephone and Telegraph 
Company (70,500 shareholders). None has exerted a 
special or systematic effort to obtain a multitude of share- 
holders among the public. 

The Steel Company and the Telephone Company have 
specially devised plans to encourage the acquirement of 
their stock on advantageous terms by employees through 
small monthly payments, the minimum payment being $2 
a share a month. Approximately 40,000 employees have 
subscribed for 68,000 shares of Steel common, and 48,192 
employees of the Bell telephone system have contracted 
for 150,572 shares. 

The subject of employee-ownership, although allied to 
customer-ownership, is a distinct and important under- 
taking. 

In 1915 the Northern States Power Company, now 
serving 139 communities with 875,000 population in Min- 
nesota, North Dakota, South Dakota, Wisconsin and 
Illinois, and the Baltimore Consolidated Gas and Electric 
Company both undertook a systematic effort to sell stock 
directly to their customers. In 1916 the Utah Power and 
Light Company, with principal offices at Salt Lake City, 
started similar overtures, operating, however, through a 
well-known Salt Lake investment banking firm. All three 
companies have been rewarded with success. 

The Northern States Power Company, March 15, 1917, 
had 2,774 local preferred shareholders, representing ap- 
proximately $1,436,000 par value of stock, of whom 772 
were investing in $187,000 of stock on the partial payment 
plan. The Baltimore Company has 2,578 customers, pur- 
chasing $1,706,400 par value of stock on the installment 
plan, in addition to 726 other Baltimore shareholders with 
$4,000,000 par value of stock. The Utah Power and Light 
Company numbers 244 residents of the State on its stock 
books holding shares of $1,059,000 par value. The Pa- 
cific Gas and Electric Company reports that $28,111,015 
par value of its stock is now held by 4,852 Californians, 
an’ increase of 3,737 resident shareholders since 1914. 


The average holding of the home shareholders of 
Northern States Power Company is 5.18 shares. Out of 
the 5,019 total stockholders as of January, 1917, 990 were 
women. The number of home stockholders now con- 
siderably exceeds the number of non-resident stockhold- 
ers. In addition to the preferred shareholders there are 71 
common stockholders in home frritory owning 1,643 
shares of stock. 

Employees of the Northern States Power Company are 
welcomed as stockholders, but no “concessions are offered 
them not received by the public. The employee stock- 
holders number only a small percentage of the total home 
shareholders. 

With three of the four utility companies named there 
was, prior to direct effort, a considerable amount of resi- 
dent ownership, but the Northern States Power Com- 
pany started with practically no shareholders in the ter- 
ritory served. It was a holding company with a number 
of subsidiaries operating under different names. The 
title of the parent concern was not familiar to the people 
in the localities served, the larger ones being Minne- 
apolis, Saint Paul, Stillwater, Faribault and Mankato in 
Minnesota; Fargo, Grand Forks and Minot in North 
Dakota; Sioux Falls in South Dakota; Galena, Illinois, 
and Platteville, Wisconsin. 

Northern States Power Company is operated by the 
firm with which I have the honor of being employed— 
H. M. Byllesby & Company. 

Our organization believes in direct methods. We seek 
the quickest and simplest route to reach the people when 
we want to talk to them. Therefore, we bought news- 
paper space and sent out circular letters. We told the 
people that an investment opportunity awaited them in 
one of their public utility properties and we wanted them 
as financial partners. We stated that the company was 
performing important work in the development of the 
city and State, and we desired to have our customers 
share in the reasonable profits following progressive man- 
agement with full consideration for the rights of the pub- 
lic. The company’s business and property were briefly 
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described and the principal investment merits of the 7 
per cent. preferred stock pointed out. 

We did not stop with the first advertisement and cir- 
cular letter. We have kept on advertising and sending 
out mail matter steadily since June, 1915. Inquiries be- 
gan to come in—I believe there were 135 in Minneapolis 
the first month—and soon it became necessary to employ 
salesmen to handle them. Five salesmen are regularly 
employed now and about 200 new shareholders are added 
to the lists every month. A booklet illustrating the prin- 
cipal water powers, steam plants, gas works, etc., was 
printed and circulated. 

The number of people purchasing the stock grows 
steadily as the plan is longer in effect and becomes better 
understood. During the first fifteen months the number 
of investors averaged a trifle less than 100 a month. Dur- 
ing the past five months the monthly average was up- 
ward of 200. 

A partial payment plan for purchasing the stock was 
put in operation. Response was slow at the start, but 
gained rapidly as special advertising was devoted to the 
purpose. 

Here are some of the points of the work being carried 
forward by the Northern States Power Company: 


1—It represents a permanent policy. 

2—The stock is that of a holding company owning all the stock of 
a Minnesota company of the same nam¢ 1ing and operating utill- 
ties—electric, gas, street railway and tel 1one—in five States, 

3—Primary effort is put forth to secure the broadest possible dig- 
tribution of stock among the greatest possible number of people. 

1—The plan is carried out to interest and reach the wageearner; 





5—The partial payment plan in effect is exceedingly simple, call- 
g t >f t » a share month. 
6—The raising « for vestment in the properties is a 
; dary cor leratior the ] lit ‘ ect being to secure cus- 
tomers and other resident f ( partners in the enterprises, 
7—The preferred st has full voting rights and the owners are 


f ititled to a \v e in tl affairs of the company. 


ther re el f 
When the preferred stock was first offered the local 


or 


public it was sold at a price of $87.50 a share. The com- 


pany had no treasury stock for sale and it was necessary 

purchase shares yr delivery in the New York and 
Chicago markets There has | a steady advance in 
the price of the stock and for some time it has com- 
manded a price close to and above par. 
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We have a ready market for the sale of 
Preferred Stocks of Public Utility Corporations 
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Boston Stock Exchange 
New York Stock Exchange 
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A SURVEY OF THE OPERATIONS OF SOME OF 
THE LEADING CANADIAN PUBLIC SERVICE 
CORPORATIONS. 


By Francis K. Bates. 


Only ten per cent of Canada’s enormous water power, 
of which that young and growing country depends for 
erergy to generate most of the power used to operate 
its public utilities, has so far been developed. Yet there 
are today in that country, which will some day in the 
near future rival the great United States, public utilities 
whose authorized capitalization amounts to more than 
$300,000,000 and its issued capital to more than 
$200,000,000. 

To minutely enumerate the various public utilities of 
all sizes throughout the length and breadth of the Do- 
minion would occupy too much space, for there are hun- 
dreds which are being operated in the smaller districts 
which are only capitalized at a few thousand dollars. 
Therefore it will be necessary to treat only the larger 
and better known and those whose capitalization and 
general financial standing are now before the financial 
public eye. 

Many of the smaller public utilities exist, in a sense of 
the word, in “name only,” owing to the fact that they 
have been and are being absorbed every year by larger 
companies and by amalgamation for the benefit of greater 
development. 

Probably the greatest of these reorganizations or ab- 
sorptions, as it is commonly called when two or more 
companies are placed under the same management or 
board of directors and owned by the same stockholders, 
is the Civic Investment and Industrial Company, which 
on August Ist, 1916, took over the Montreal Light, Heat 
and Power Company and the Cedars Rapids Manufactur- 
ing and Power Company. The capitalization author- 
ized in this incorporation was $75,000,00, with no bonds, of 
which $63,544,100 in stock has so far been issued. Under 
the agreement made between the companies the Civic 
Investment and Industrial Company is to operate both 


companies for a period of 98 years, during which time 
the Civic Company guarantees all fixed charges, operat- 
ing expenses, maintenance, etc., of both companies and to 
pay 8 per cent annual dividends on the Montreal Light, 
Heat and Power Company and 3 per cent dividends on 
the stock of the Cedarg Rapids Manufacturing and Power 
Company from August Ist, 1916. The exchange of shares 
was on a basis of for each $100 par value of the Montreal 
Light, Heat and Poweg Company’s stock, $300 par value 
of the Civic Investment and Industrial Company would 
be given, and in the case of Cedars Rapids “one for one.” 
The two companies will be operated and be understood 
to be capitalized at $2,000,000 for the Light, Heat and 
Power Company, and $10,000,000 for the Cedars Rapids 
Company. 4 

Probably the most unique position held by any one of 
the larger Canadian public utilities is that of the Bell 
Telephone Company in regard to its bond issue, amount- 
ing to $11,149,000, owing to the fact that it is not secured 
by a mortgage, the bonds being a direct obligation of the 
company, and which was authorized by a special Act of 
Parliament, by virtue of which the bonds constitute a first 
charge upon all the lines, works and plants of the com- 
pany other than real estate (on which there is no mort- 
gage). The Act referred to provides that the bond issues 
may be made up to 75 per cent of the par value of the 
paid-in capital stock of the company. The total invest- 
ment in the company’s project, on which bonds are the 
first charge, amounts to $33,500,000, or three times the 
present bonded indebtedness. 

In the matter of combination of lighting, street car 
operation and sale of electric power, the Montreal Tram- 
ways and Power Company, the holding company of the 
Montreal Tramways Company, Canadian Light and 
Power Company, Public Service Corporation, St. Paul 
(Que.) Electric Company and the Central Light and 
Power Company, is the largest of its kind in Canada. It 
is also the most complex financial proposition of any 
public utility in the Dominion. The Tramways Com- 
pany, which is a reorganization of the old Montreal Street 
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Railway, owns and controls the entire street railway sys- 
tem on the Island of Montreal, which includes the city 
of Montreal, Westmount, Maisonneuve, Montreal West, 
Montreal East, Pointe aux Trembles, Lachine and all the 
surrounding towns, consisting of 239 miles of railway, 
of which 12 per cent is located on private right-of-way. 
[he electric companies which the Tramways Company 
controls are used largely for generating power for itself, 
but a certain surplus it sells for the purpose of power 
and lighting. 

The Ottawa Light, Heat and Power Company, organ- 
ized in 1906, which owns the controlling interests in the 
Ottawa Electric Company and the Ottawa Gas Com- 
pany, though not the largest of its kind in Canada, occu- 

ies a position high up in the public utilities list owing 
to the fact that it has during its existence been utilized 
to a great extent not only for its ability to show good 
earnings, but because it has done its best to be not only 
the leader in reducing its prices of light and power to 
the consumers, but to keep these prices there after re- 
duction, despite the lower earnings which it has since 
shown. Dividends were passed in only one quarter of 
the company’s existence, but were made up in the suc- 
ceeding quarters. The reduction has been of great benefit 
to other Canadian cities like Montreal and Winnipeg, 
where the public utility companies have been forced to 
follow the same example because of public demand. 

The Toronto Railway, which, through the Toronto 
Power Company, controls the property of the Electrical 
Development Company of Ontario, Ltd., and the Toronto 
Electric Light Company, supplies the street car service 
of the city of Toronto and markets its surplus power to 
the amount of over $1,500,000 a year. The company also 
owns the Toronto & York Radial Railway and the 
Schomberg and Aurora Railway. Payments to the city 
of Toronto during the past fiscal year have amounted to 
$1,113,009, of which $909,881 was the city’s percentage of 
its shares of the company’s earnings. 

One of the greatest enigmas of Canadian public utili- 
ties is the Quebec Railway, Light, Heat and Power Com- 
any, Ltd., a combination which was incorporated by 
etters patent under the laws of the Dominion of Canada. 
\mong the companies under the control of this combina- 
tion is the Quebec Railway, Light and Power Company 
s the parent company. This company has a water power 
plant of a present capacity of 7,000 horse-power at Mont- 

iorency Falls, about six miles from the city of Quebec, 
nd an extensive electric light and power business. The 
pital stock amounts to $3,250,000, and is controlled by 

e Quebec Railway, Light, Heat and Power Company. 

here are also $2,500,000 worth of bonds which are due 

ine Ist, 1923, with underlying bonds amounting to 

2,500,000 against the Quebec, Montmorency and Charle- 

ix Railway, due on the same date. This section of the 

mbination also operates thirty-six miles of railway, 

ith steam and electric. Then there is the Quebec- 
acques Cartier Electric Company, with a capital stock 

f $640,000 and a bond issue of $849,000 5s, due Decem- 
er, 1931, with a water plant situated about twenty miles 


from Quebec city with a capacity of 4,000 horse-power, 
and a steam plant in Quebec city of 2,250 horse-power, 
all owned by the Quebec Railway, Light, Heat and Power 
Company. The next is the Canadian Electric Light Com- 
pany, with a water power plant eight miles from Quebec 
with 3,330 horse-power capacity, which supplies electricity 
to Levis, St. Romuald, St. Joseph and Bienville, Quebec. 
The capital stock of this company is $331,500 and bonds 
of no specified due date amounting to $310,000 6s. The 
smallest of the combination is the Frontenac Gas Com- 
pany with a capital stock of only $100,000, all owned by 
the parent company. Another is the Quebec Gas Com- 
pany, which was incorporated under the laws of the 
province of Quebec in 1849, and’ which has a ‘perpetual 
franchise with a capital stock of $300,000 and a bond issue 
of the same amount, the latter of which falls due July 1, 
1929. The last but one of the biggest acquisitions of the 
Quebec Railway, Light, Heat and Power Company is the 
Quebec and Saguenay Railway with a capital stock of 
$2,500,000 and a bond issue of $3,000,000 with no due date 
specified. 

The Shawinigan Water and Power Company, one of 
the biggest public utilities in Canada and also one of the 
most progressive, is capitalized at $20,000,000, of which 
over thirteen and a half million has been paid in. The 
company has control or management over twelve con- 
cerns which operate over a wide territory and which are 
not only engaged in the distribution of electricity and 
power, but also in the manufacture of various products. 
The object of the company has been not only to create 
power, but to also create lines of business which would 
use the power created. So great has been the need for 
more water power in the drier seasons of the year that 
the company has now under construction one of the larg- 
est conservation dams in Canada on the St. Maurice 
River, which will be finished early next year at a cost 
of approximately $1,400,000. 


War and jitneys have affected the earnings of the 
Winnipeg Electric Railway Company worse than ever 
during the past year, and though the date of the annual 
meeting was set for the second Wednesday in February 
it has been repeatedly postponed, and at this writing has 
not taken place yet, nor have there been any earnings 
issued for the year of 1916. The last dividend was paid 
January 10, 1916. In its prosperous days shareholders 
were receiving as high as 10 per cent. This company is 
an amalgamation of the Winnipeg Street Railway and 
the Winnipeg General Power Company. The company 
owns and operates some 110 miles of electric street rail- 
way line in the city of Winnipeg and town of St. Boniface 
and supplies electric light in the same territory over 100 
miles of streets and owns the same amount of gas mains. 


1 


The Dominion Power and Transmission Company, of 


amilton, ario, is probably the larges ‘ sup- 
Hamilton, Ontario, is probably the largest company sup 
plying electricity exclusively as a business for power and 
transmission in Canada. This company, capitalized at 


$25,000,000, with a paid-up issue of $11,395,600, controls 
and operates the Hamilton Cataract Power, Light and 
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Traction Co., Ltd., Hamilton Electric Light and Power 
Co., Ltd., Hamilton Street Railway Co., Hamilton and 
Dundas Street Railway Co., Hamilton Radial Electric 
Railway Co., Hamilton, Grimsby and Beamsville Electric 
Railway Co., Brantford and Hamilton Electric Railway 
Co. at Hamilton, and the Dundas Electric Co., Ltd., at 
Dundas, Ontario; Lincoln Electric Light and Power Co., 
of St. Catherines, Ontario; Welland Electric Co., Ltd., 
at Welland, Ontario, and the Western Counties Electric 
Co., Ltd., at Brantford, Ontario. 

The Canadian Niagara Power Company, which is con- 
trolled and for the most part owned by the Niagara Falls 
Power Company, an American company, is situated at 
Niagara Falls, Ontario, has had its business troubles dur- 
ing the past year in the fact that the munition plants and 
other manufacturing plants in that part of Canada de- 
manded more power during the past fiscal year, and it 
has been necessary to, on demand of the Canadian Gov- 
ernment, divert 45,000 horsepower of its 75,000, which it 
was supplying across the line, to the Canadian side and 
away from American industries despite insistent demands. 
There is now 37,500 horsepower more being installed. 


PEOPLE USING MORE GAS AND ELECTRICITY. 

A well known public service operator, whose properties 
are located in the West, is extremely pleased with the 
past year’s increased demand on the part of the public 
for gas and electricity. Commenting on this development 
he says: 

Increased Cost to the Consumer. 
From the selling standpoint the past winter has been one of the 


greatest in the history of ga companies I do not believe there 
is an instance record in which the price of gas has been raised 
within the past year, and very few gas companies have raised 
the price of gas coke to any noticeable extent. Coal and other 
fuels have incre | as high as 100 per cent. in the cost to the 
consumer, with the result that the use of gas for domestic cook- 
ing throtigh the winter months, gas for domestic heating, and gags 
for manufacturing purposes, has probably been greater than dur- 


I 
ing any other winter period in the history of the business. This 
has not had the immediate effect of causing marked increases in 
the earnings of gas companies, the explanation of which is the 
fact that coal, oil, labor and other things entering into the manu- 


facture of gas are all costing the gas companies abnormal prices, 


but for the future of the gas business, the winter, which we hope 
is about over, has meant a great deal. It has practically forced 


skeptics into the use of a fuel in which they never had confidence 
before and a very large percentage of them have expressed their 
surprise and satisfaction. This can be safely construed to mean 
that the gas man will be able, when times get back to normal 
again, to greatly increase his business on a reasonably profitable 
basis. 

The same argument is true in no small degree with regard to 
the use of electricity for power purposes. Steam has been super- 
seded in many a factory during the last six months by the in- 
visible energy delivered by wire. Isolated private electric plants 
using steam and gasoline have given sway in large numbers to 
electric motor drive with current purchased from utilities com- 
panies. It has cost the utilities companies good mone to meet 
the additional demands, and profits to them have not been notice- 
able to any marked extent, but a big step has been ta.en in a di- 
rection which argues strongly for the future. Consumers who have 
heretofore been from the remotest parts of Missouri have been 
shown and most of them will stay hitched to the use of electricity 
and gas. 

All this goes to show that the public utilities business is com- 
ing into its own, and with fair treatment at the hands of common 
councils, legislators and utility commissions, industrial conditions 
and domestic conveniences will be on a more efficient economical 
basis when the present unpleasantness is over and we have peace 
on earth and good will among all men, with the possible exception 
of the Mexicans. 


BROAD DEMAND IN COLUMBUS, O. 
By Claude Meeker. 


We are very strongly impressed especially with the wonderful hold 
the utilities investments have taken upon the investing public in 
general. 

Notwithstanding and in spite of the war conditions, the public, 
aside from being somewhat cautious, never for one moment lost 
their faith in the value of the public utilities securities. 

Especially is this true of the gas and electric utilities. We have 
but to point to the almost phenomenal showing which has been mad 
by the Cities Service Company in its brief career of seven years 
In this short time earnings have actually shown an increase of over 
two thousand per cent. It is, therefore, not -surprising to us 
witness an advance in this stock, which, notwithstanding its present 
price of 290, has scarcely begun to show the possibilities of th: 
future. 

Another instance of the proof of our statement that the publi 
is clamorous for gas and electric securities is clearly demonstrat: 
in the wonderful activity witnessed in the Columbia Gas and Electr 
stock, which, as a result of a broad and growing demand dvance 
several hundred per cent. during the past year. The character « 
the buying of this excellent security has been exceedingly strong an 


g 
bespeaks for it a most remarkable and successful career 

Other stocks to receive public attention and approval were the 
producing and refining shares, In this respect we find conspicuou 
before us the splendid achievement witnessed in the common s 
of the Ohio Cities Gas Company, the operations of its gas t g oO! 





a minor part of its activity, the operations of the company in 
fined to the production and refining of oil of the very highest qua 
and product commanding a price in excess of any other known 

The favor and popularity of this stock was never more clear 
Ccemonstrated than during the past few weeks, when as much 
225.000 shares were traded in on the New York Exchange on a er 
ual and almost continuously advancing market. This ts a remark 
abl ‘ondition and gives promise of a most brilliant future 

We simply wish to point out the fact that the utilities have he 
the attention of our investors to the exclusion of almost the enti 
list of railway, light, telephone and industrial securities in genera 
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DOES COMMISSION REGULATION OF PUBLIC 
UTILITIES BENEFIT THE INVESTOR? 


By the Hon. James E. Campbell, 
Former Governor of Ohio. 


This question reminds one of the ancient conundrum, 
” The answer being that “It 
lepends upon the girl”; for the success or failure to regu- 
ate every public utility (whether as it affects the people 
who are to be served, the employees of the corporation, 
or the investors in its securities) depends almost entirely 
upon the character of the commission—the integrity, ex- 
perience, judgment and ability of the gentlemen who com- 
pose its membership. As there are more than forty pub- 
lic commissions in the country, there must necessarily be 
nuch diversity in their action and decisions. Some errors 
must arise in estimating the amount of securities to be 
authorized; and unavoidable mistakes will occur in de- 
ciding physical problems which have to be passed upon 
vith more or less haste. 


‘Is a girl worth marrying? 


It is but fair to say that, as a rule, these numerous 
commissions are composed of men. whose character and 
calibre are much greater than their compensation. Owing 
to the niggardliness of the average legislature, the mem- 
bers are usually so grossly underpaid that it is difficult 
to obtain that high grade of talent which the position re- 
quires. Here in Ohio, for instance, the members of the 
Public Utilities Commission, dealing with over a billion 
dollars’ worth of property, receive the meager salary of 
forty-five hundred dollars per annum. Luckily for the 
state, we are able, at the present time, to secure for that 
inadequate compensation men whose abilities would be 
worth at least ten thousand dollars per annum in any 
other public or private capacity. Of course, we cannot 
always expect to be so fortunate; nor can other states 
whose commissioners are insufficiently paid. 

Statutes regulating public utilities in the various states 
grow increasingly rigid from year to year, especially with 
respect to restrictions upon the issue of securities. This 
is as it should be. Nearly all of the commissions are now 
required not only to pass upon the propriety and necessity 
of such issués, and to prescribe the amount of stock and 
bonds which may be authorized, but they must also ascer- 
tain how the proceeds thereof are expended—making abso- 
lutely sure that they are applied to the exact purposes for 
which they are issued. The duty of each commission, in 
authorizing securities, is to assure itself as nearly as may 
’e possible that the utility then under consideration shall 
have a reasonable prospect of duly retiring its bonds and 
of earning fair dividends upon its capital stock. 

If the commissions exercise their power with honesty, 
skill and discrimination, it is difficult to see how the for- 
mer frightful plunder of security holders—especially own- 
ers of railroad stocks—can be repeated. It is not necessary 
to enumerate instances in the past—they are “too nu- 
merous to mention”; the question at issue is whether they 
are possible in the future. Flagrant and widespread rob- 
bery of innocent investors in public utility securities 
seems to be an improbability in issues that may hereafter 
be authorized. The good old days when promoters and 
speculators could bond utilities far beyond their cost and, 
after adding enormous issues of worthless stock, unload 
the entire fraud upon an unsuspecting public are appar- 
ntly passing away—they surely will pass away if public 
commissions are faithful to their trust. 

Prior to the regulation of stock and bond issues by com- 
nissions, many public utilities, especially railroads and 





rolley lines, were so enormously over-capitalized that 
hey were subsequently badly hampered in obtaining funds 
necessary for extensions which would be of great value. 
This is an useful object lesson upon the underlying prin- 
iple of capitalization in which the investor is vitally con- 
erned, and confirms the approved theory that, in deter- 
ining the amount of money which shall be raised upon 
he stock and bonds of a corporation, commissions should 
t authorize a greater sum than that which is likely to be 
sely and economically expended in construction and de- 
elopment of the property. Formerly this sane restric- 
’n was so grossly violated by electric railways (whether 
intramural, suburban or interurban) that it provoked legis- 
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lation which has done much to restrain or prevent invest- 
ment in such securities. 

Concerning public utilities which are confined to cities 
a betterment of the investment has arisen in the fact that, 
in many states, the franchises can not now be listed in 
the column of assets at a greater sum than their actual 
cost. Over-appraisement of this item caused much fraud 
before the days of commission regulation, and has even 
been greatly abused-since then in states where the above 
statutory restrictions do not exist. It is almost impos- 
sible to intelligently appraise the value of a franchise. The 
witnesses called for that purpose are usually employed by 
the utility, and, either unconsciously or purposely, are 
universally too high in their estimates. A franchise is a 
very one-sided proposition. If the city gets the worst of 
the bargain when the franchise is granted it has no re- 
course against the corporation, although the city officials 
may have been over-reached by ignorance or through 
sharp practice, but if the utility makes a contract which 
turns out to be unprofitable it can go into the hands of a 
receiver and the city is neatly left in the lurch. 

No amount of foresight on the part of commissions can 
protect investors from the corrupt, extravagant! or in- 
efficient management of a public utility after its original 
securities have been marketed and its plants completed. 
Unless thorough upkeep and repairs are looked after; in- 
telligent action taken on needed or desirable improve- 
ments; constant modernization of the plant made, and 
approved systems of accounting adopted, it stands to rea- 
son that the securities, especially the capital stock, must 
continually, even if slowly, depreciate in value. Against 
this the investor can only protect himself by care and 
watchfulness. 

Of course, there are so many sorts of public utilities 
that no hard and fast general rules can be laid down for 
investors. Besides this, the subject is dangerously com- 
plicated by the growing socialistic desire for municipal 
ownership. Many recent franchises are granted with the 
proviso that the municipality, if it so desires, may take 
over the utility upon conditions set out in the ordinance 
conferring the franchise. This is a serious menace to in- 
vestors as well as a departure from correct theories of 
government, for there is nothing truer than that “he is 
governed best who is governed least.” 





NEW YORK UTILITY MARKET. 


The last year has seen quite a growth and broadening of the 
market in New York City for utility securities. On the whole the 
year was quite satisfactory and several issues, notably Cities Service 
common and preferred, Northern States Power common and pre- 
ferred, American Power & Light common and preferred and others, 
made new high records in price 

While these high prices were not held the outlook in the utility 
stocks for the coming year is bright, and it would not be a surprise, 
if all’ conditions remain favorable, to see even the high prices, in 
some issues, made in 1916 bettered in 1917. The street railway stocks 
which were affected by the jitney competition in 1915 also began a 
slow recovery. It is probable that the volume of utility stocks traded 
in in New York City was much greater than in any preceding year, 
and several new firms, devoting their energies exclusively to the 
handling of these securities, were established in the year. Because 
no record can be obtained of the purchases and sales of the un- 
listed utility stocks in this market it is impossible to estimate with 
any degree of accuracy the actual volume of this trading, but that 
it has been much larger than ever before and is steadily increasing 
is undoubted. 

One of the features of the year was the growth in popularity of 
public utility issues on the New York Stock Exchange. Until re- 
cently the Exchange has been a graveyard for utility stocks, and 
once listed they were seldom heard from again, except in the cases 
of those of Greater New York. In the last year some of the most 
active stocks on the exchange have been the utilities which had been 
taken from the unlisted market. Montana Power common made a 
new high record on the Exchange, selling well above par. Columbia 
Gas & Electric also was listed and jumped into popularity from the 
start, making the high record of its history. Conaolidated Gas, 
Electric Light & Power of Balitmore also was placed on the big 
exchange and has proved popular. Ohio Cities Gas common, al- 
though more an oil than a utility issue, has been one of the sen- 
sations of the exchange since its listing, and is now selling at over 
five times its par value. 

Detroit United Railway stock, which has been listed for years, but 
had been inactive, was practically transferred to the Detroit stock 
exchange and there made a new high record, having become a 
home owned stock It is probable that the favor with which the 
listing of utility stocks more recently on the New York Stock Ex- 


change has been greeted, will result in the placing of other issues 
among them. It is understood that consideration is being given to 
the listing of the Cities Service stocks, which are the most active 
among the unlisted utility issues, and Pacific Gas & Electric stocks 


also are expected soon to be numbered among the listed Issues. 
Slowly but steadily New York is becoming the center of the trad- 


ing in the public utility issues, although in the past the transactions 
in these issues have been scattered among a number of interior ex- 
changes. With the listing of a utility stock, of course, the transac- 
tions in it at once center in this market, but the same thing is be- 
coming true of the unlisted issues. While within a recent time it 
was practically impossible to secure quotations on many of the un- 
listed public utility issues in New York now quotations can be ob- 


tained at once on almost any utility issue of any importance in the 
country. 
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GOOD MARKET IN BALTIMORE. 


By John C. Legg, Jr., 
Mackubin, Goodrich & Co., Baltimore, Md. 


Baltimore has always been a good public utility market and the 
year 1916 has only served to accentuate this fact. It is more than 
probable that in proportion to its wealth, Baltimore became the final 
purchaser of more public utility securities than any other city in the 
United States. The South has always had to look to us for the 
financing of her utilities, and the West and North are placing larger 
and larger parts of their issues with our bankers. 

You will get some idea of the extent of their popularity with con- 
servative investors and institutions, when I tell you that during the 
year one of our largest savings banks increased its holdings of 
bonds of street railways, gas and electric lighting companies to §$7,- 
086,090, divided among 38 different issues. Twenty-six issues of pub- 
lic utility bonds have been specifically included in the “Court List,” 
adopted by the Supreme Bench of Baltimore city for the investment 
of trust funds, and many.more automatically meet the stringent re- 
quirements of that list. On the Baltimore Stock Exchange during 
the year 116 transactions were made in tweny-one different issues 
of gas and electric securities and sixty-eight different street rail- 
= issues, and many others were dealt in privately between 

ouses. 

Conservative investors, realizing the stability and irresistible 
growth which come to every well managed public utility, are each 
year investing a larger percentage of their funds in well seasoned 
public utility bonds. 





SLOW UNIFORM GAIN IN DENVER. 
By Robert G. Dill, 
Financial Editor The Denver Post. 


Securities of the public utility companies traded in on the Denver 
market uniformly show a gain in price and popularity at this date 
as compared with a year ago. Practically everyone of these con- 
cerns has had a larger share of prosperity than in several years, the 
Denver Tramway alone excepted, and that company is fast over- 
coming its disadvantages by better management in its ftinancial 
department and higher effciency in its transportation and operat- 
ing departments. 

The stocks of the local utilities show higher prices todav than a 
year ago, the greatest gain being by the Nevada-California Electric 
Corporation, whose preferred issue is selling today for $72 as against 

55 then. The common of the same company is now worth $10 as 
against $8. Mountain States Tel. & Tel. stock is selling at $114.50 
as against $107.50; Denver Union Water at $20 as compared with 
$14, and Tramway at $35 as compared with $34. 

The improved condition of the bonds of these corporations is 
shown by the fact that the first and general refunding fives of the 
Tramway Company now sell at 96 as compared with 89 a year ago. 
Denver Union Water first 5s, in default since 1914, sell at &9 as 
compared with 83%, and its subsidiary, the South Platte Canal & 
Reservoir first 5s at 90 as compared with 8114. Nevada-California 
Power first 6s have a ready market at 102 as compared with 98%, 
oT. the Southern Sierras Power first 6s sell at 101% as against 

‘ ° 
Most of these issues of bonds are closely held, and while there is 
hardly an active market there are plenty buyers when any of them 
come out for sale. 





Apri 


Nea 


M: 
depe 
who 
solid 
prec: 
its i 
veni 
so if 

TI 
is tv 
ques 
ficial 
Unit 
shov 
as n 
as l. 


natu 
wou 
woul 


Artifi 
Elect! 


Na 
gas s 


e-~ 
State 


— 
gas | 
gate 


The 
num 
duci 
reac 
sum 
natu 
num 


mee 
000, 
peor 
in e 
or v 
tude 
indt 
nor 
attit 
the 


natt 
wor 





4+ IN 








le el ee od mI! OnvVe 


rme-. @o@ 


~~ @ 


April 28, 1917 


THE FINANCIAL WORLD. 





NATURAL GAS SECURITIES. 
Nearly $500,000,000 Invested in These Enterprises— 
Continuous Growth of Consumption. 
By Samuel S. Wyer, 
Consulting Engineer, Columbus, Ohio. 

More than 2,000,000 women in the United States are 
depending on natural gas for their cooking fuel. Women 
who have once used natural gas are loath to come back to 
solid fuel, and will pay much more for their now unap- 
preciated natural gas service rather than be deprived of 
its inestimable benefits. The cheapness, cleanliness, con- 
venience and comfort of natural gas to the housewife is 
so important that its continued use is a necessity. 


The heating value of much of the natural gas supplied 
is twice that of the artificial gas formerly used, and in 
question of purity it is very much superior to any arti- 
ficial gas that has ever been made. Recent tests by the 
United States Bureau of Standards, Washington, D. C., 
show that 1 cu. ft. of West Virginia natural gas will give 
as much illumination, when used in a Welsbach burner, 
as 1.6 cu. ft. of artificial gas. 

It has recently been shown that the annual amount of 
natural gas used in the State of Ohio, at 40c per “M,” 
would cost $31,000,000. The cost of any of the substitutes 
would be as follows: 


Artificial gas, at $1 per “‘M”’ (which is the average price) ..$154,000,000 
h 600,000 


ee Oe GC SD ns cccesccnseckesccansonset 872,600, 

i PM, noo bans da kenk wie Ohiaeatiametenae 34,150,000 
Os I Mg 0s 6.c000.00.00 chun dd ondieedeeneve 143,600,000 
ne I, Ms his on 650 ds 0b tee avnnadedaranaded 464,400,000 
Acetylene at 4c. per Ib. ...... nb kk Sin dade aimee amas sa 605,680,000 


/ 
It is therefore obvious that the magical 3c electricity 
would be prohibitive as compared with 40c natural gas. 


The magnitude and economic importance of the natural 
gas industry is of much more consequence than is ordi- 
narily appreciated, as is evident from the following: 


a—Natural gas is handled in over one-half of the gas-distributing 
plants in the United States. 

b—Present known natural gas acreage forms nearly one-half of 
the total mineral land acreage in the United States. 

c—Based on United States Geological statistics an average of 
five acres of land are now required to protect and maintain contin- 
uous service to each of the 2,000,000 domestic natural ras consum- 
ers in the United States. 

d—There are now 36,484 producing wells in the United States, 3,563 
having been drilled last year. 

e—Last year’s production of natural gas amounted to 628,000,- 
000,000 cu. ft. 

f*-The magnitude of the natural gas industry may also be em- 
phasized by contrasting it with the artificial industry where for last 
year the total produetion was: 





ES er rere 14,000,000,000 cu. ft. 
eee errr 44,000,000,000 “ “ 
Ey-product coke oven gas........ 84,000,000, <aiinien 
Se Se cuwkeweesas oorcennie eee 124,000,000,000 “ “ 
Total artificial gas.......... 266,000,000,000 cu. ft. 
Natural gas, therefore, represents about 70 per cent. of all the 
gas sold, 


g—The securities of all the natural gas companies in the United 
States are: 


Outstanding common stock ............+:. $296,182,962.00 
Outstanding preferred stock ..:......... 41,347,480.00 
Re er 104,787 863.00 

Total securities outstanding.......... $442,298,305.00 


h—$220.00 per consumer is a close estimate of average natural 
gas property present fair value. This makes the estimated aggre- 
gate value of the industry $482,000,000.00. 


The growth of the industry is shown by the two curves, 
The marked divergence of the curves representing the 
number of domestic consumers and the number of pro- 
ducing gas wells indicates clearly that the industry has 
reached a crisis and that the total consumption per con- 
sumer must be curtailed, because the number of producing 
natural gas wells is not increasing nearly as rapidly as the 
number of domestic consumers. 

The natural gas security situation is therefore based on 
meeting a continuous demand for service from over 2,- 
000,000 consumers who represent more than 10,000,000 
people, where the value of the service rendered is greatly 
in excess of any price that has been obtained in the past 
or will be asked for in the future, and is of such a magni- 
tude that it embraces the major part of the natural gas 
industry in the United States, and has had such a phe- 
nomenal growth in recent years as to require a change of 
attitude toward the consumption that will be available in 
the future for the consumer’s use. 

The industry is now in a transition stage. In the past 
natural gas has been considered so cheap as not to be 
worth saving. In the future, however, much more atten- 
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MINNEAPOLIS has 370,000 inhabitants, . 


counting every man, woman and child. 


The New York American has every 
weekday morning more than 375,- 
000 buyers—heads of families. 


CLEVELAND has 745,000 inhabitants, 
men, women and children. 


The New York American has every 
Sunday morning 750,000 buyers, 
us each representing a household. 


THE BUYING ABILITY of the entire 
population of any ordinary city becomes 
almost insignificant alongside the com- 
bined purchasing power of the readers of 
the New York American—either weekday 
or Sunday. 


EVERY DAY the New York American 
devotes at least a part of a column to the 
very important subject of Public Util- 
ities. Not dust-dry statistics, but news 
and notes of the vital sort that lead the 
average investor to take a live interest in 
a live subject, 


THE FINANCIAL PAGES of the Amer- 
ican are edited in the same way. Know- 
ing that the comparatively small body of 
professional investors depend on publica- 
tions like the Financial World for expert 
advice, the New York American seeks to 
interest with news and non-technical dis- 
cussion the hundreds of thousands of 
average citizens with money to invest. To 
the same end the New York American 
Investor’s Service answers, by letter, 
every day a number of inquiries from 
people actually about to place their in- 
vestments. 


ALL THESE FORCES are making the 
New York American one of the greatest 
forces for popular investment in the 
United States. It has the greatest week- 
day morning circulation in New York, the 
greatest Sunday circulation in the United 
States; it is growing faster than all the 
other morning papers put together, and 
has a more wide-awake progressive body 
of readers than any newspaper you can 
name. 


Are you utilizing this vast purchasing 
power—this tremendous investing ability 
—to build up YOUR business? 


The New Pork American 


Financial Department 
R. KINGSLAND HAY 


Manager of Financial Advertising 


Office, 66 Broadway Telephone, Rector 7738 
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tion will be paid to proper conservation methods and more 
efficient production. In many instances it will be neces- 
Sary to supplement the depleted natural gas supplies with 
artificial gas. This, of course, will have the immediate 
effect of stabilizing the securities. In other cases higher 
rates must be obtained, and these higher rates will auto- 
matically act in cutting down the consumption so as to 
increase the period of usefulness. It is not ordinarily ap- 
preciated that for every three cubic feet of natural gas 
sold, two cubic feet are used for industrial purposes, and 
also invariably sold at lower prices. 

The day of low-priced industrial gas is now rapidly 
drawing to a close, and in the future the largest field for 
natural gas consumption will be in meeting the demands 
of the domestic consumer. 

The average annual consumption per consumer in 628 
artificial gas plants in the United States is 22 “M” cu. ft. 

The average annual consumption per consumer for all 
of the natural gas plants in the United States is 98 “M” 
cu. ft. This difference in volume of business per consumer 
is one of the cardinal distinctions between the artificial 
gas business and the natural gas business. 

The cost of natural gas service is relatively a small part 
of the total family expense. Consumers with income of 
from $500 to $800 per year spend on an average of less 
than 5 per cent. of their total income for gas service. Re- 
cent tests indicate that with 40c gas in the cost of pre- 
paring a meal the gas will not exceed on an average 3 per 
cent. of the total meal cost. 

GROWTH OF NATURAL GAS /NOUSTRY 


IN THE UNTEO STATES 
AASED ON STATISTICS OF US. GEOLOGICAL SUWEY 
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The efficiencies of most natural gas using appliances 
have been exceptionally low. This has been due primarily 
to the fact that the gas has been sold so cheaply as not 
to give the consumer any concern regarding its efficient 
use or effective utilization. Tests recently made indicate 
clearly that the efficiencies of most gas using appliances 
can be materially increased. For this reason higher prices 
can be obtained for doing the same amount of work, with- 
out placing any additional burden on the consumer. Where 
formerly natural gas was sold for in the neighborhood 
of 10c to 12c per “M” for industrial use, there are now 
many heating operations where the gas can be sold at the 
domestic rate and still be profitable to the gas consumer. 

The peak load demands during the last winter have 
been the highest that the industry has ever experienced. 
This was due to four reasons: 


1. The weather conditions were abnormal. That is, there were 
more consecutive periods of cold days. 
2. On account of the coal shortage, thousands of domestic con- 
sumers burned natural gas in coal heating stoves. 
The war order business for many manufacturing concerns was 
go tense that natural gas was sold for many operations that solid 
fuel had been used for heretofore. 


4. On account of the abnormal demands occasioned by the two 
Preceding features the decline in the already overworked fields was 
especially marked during the winter, and under the conditions pr« 
vailing gas companies were not able to render adequate service dur 
ing the extremely cold weather. This condition will be largely 
overcome in the future by the elimination of the industrial busin 
which was really responsible for the depleted condition of the field 


A number of factors tending to stabilize the industry 
have recently become prominent, such as recognition that 
off-set well drilling is frequently unprofitable and the 
present tendency is to curtail this wasteful operation, 
drilling fewer wells and thereby not only lowering the 
operating expense, but increasing the life of the field. 

The use of gas compressors has become such as in- 
tegral part of the business that the right to use them 
can no longer be questioned. The United States Su- 
preme Court holding that the states cannot burden inter- 
state commerce in natural gas, or prevent the transporta- 
tion of natural gas from one state to another, settles a 
long drawn out controversy. 

The large number of drying plants that have recently 
been installed to dry the gas before it is delivered in 
the transmission line have the particular effect of making 
the service to the consumer safer and more dependable, 
and at the same time increasing the revenue. 

Gas leaseholds are now regarded as property, and sub- 
ject to all the rules of other property. As there are 
over 10,000,000 acres of leaseholds in the United States, 
this is, of course, obviously an important feature as far 
as the property value of the industry is concerned. 

Conservation methods that were deemed visionary or 
inexpedient five years ago are today in actual operation 
checking needless waste, conserving supplies for future 
generations and producing more stable conditions gen- 
erally. 

The recent decision of the United States District Court 
for the District of Kansas holding that gas produced in 
one state and transported through pipe lines into another 
state was interstate commerce, and that no state could 
burden such commerce directly or indirectly, is of far 
reaching consequence. The primary effect of this de- 
cision will be to rectify conflicting jurisdictions and stabil- 
ize the transportation problem. 

The average bond life in natural gas utilities is con- 
siderably less than in other utilities, as shown by the 


following tabulation: Suasher of Went 
issues considered 

in determining Av’g. life 
av'g. life of bonds of bonds 


Utility— in next column. in vears. 
Materal GOS: cvcoccccccvccccscses 80 17.58 
EES | Gune00ss-c0vsccesenens 183 24.07 
PRRIEIOOS. si dda decscsdcdidcocsess 65 27.06 
Blectrie Light ..cccccccccccccese 367 28.02 
BOUIN, TED bc ccocvccccocceves 283 28.04 
SE SEN 600 casascccescene 1412 29.12 
WE Ventbaddese vivetaasenwes 254 29.26 


The rates of return for interest and profit that have 
been allowed in recent adjudicated rate cases vary from 8 
to 15 per cent. The present tendency of commissions 
seems to be in the neighborhood of 10 per cent. 

The present natural gas rate situation may be sum- 


marized as follows: 


1. The average price of artificial gas in the United States is ap- 
proximately $1.00 per “M” cu. ft. 

2. Natural gas with twice the heating value has been sold on an 
average at about one-third this price, or at one-sixth of the cost of 
its nearest competitor. This is an uneconomical relationship and is 
rapidly being rectified by marked increases in natural gas rates. 

3. There are a large number of instances recently, notably in 
Indiana, where natural gas rates have been increased to bring in 
the neighborhood of 70c. per “M’”’ cu. ft. 

4. The peak load service costs much more than the ordinary 
service and future rate schedules to be equitable must recognize this 
feature. 

5. A sliding scale schedule will in general be more just and 
equitable than a flat rate, and the present tendency is to use sliding 
scales in new natural gas rate schedules. 

6. In order to effectively prevent the abnormal peak load de- 
mands that have been made in the past, future schedules ought to 
penalize the unlimited consumption of individual users. That is, 
after the gas consumption of any one consumer exceeds say ‘0 
“M" cu, ft. per month the rate per ‘“M” ought to be materially in- 
creased. 

The future of the industry may be summarized as follows: 

1. The outlook now is not as pessimistic as it has been in some 
previous decades, due primarily to the many agencies that are now 
at work tending to conserve the supply and stabilize the industry, 
thereby making the life of the security more secure. 

2. The extensive use of natural gas for industrial purposes must 
be largely curtailed. 

Rates for natural gas in most communities must be materially 
increased. 

4. More conservative field operating conditions must be utilized. 

5. In many communities the peak load demands must be met by 
supplementing the demand with artificial gas. 

6. Increased use of gas compressors, so as to secure a more 
effectual mining of the gas, as well as a more effective and depend- 
able transportation. 

7. By increasing the price the gas will be more worth saving; 
the quality of the consumers’ service will be improved, and the period 
of usefulness very materially lengthened, thereby deferring the day 
when the supply will be exhausted. 
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THE ELECTRIC LIGHT AND POWER INDUSTRY. 
By No Means Has It Reached the Maximum Point of 
Production. 

By W. B. Jackson. 

The year 1916 was the greatest year in the history of the 
electric light and power industry both from the view- 
points of revenues and of output of energy from the gen- 
erating stations. Figures for the year from almost 75 per 
cent. of the industry, with the remaining 25 per cent. care- 
fully estimated, show that for 1916 the strictly central sta- 
tion industry of the country, eliminating all electric rail- 
way Stations and other isolated electric generating plants 
from the totals and also eliminating all inter company sales 
of energy and revenues from other sources, had total rev- 
enues in 1916 in excess of $415,000,000, an increase of $54,- 
060,000, or 15 per cent. over 1915, while the output of energy 
for 1916 was 23,000,000,000 kilowatt hours, a gain of 4,265,- 

000,000 kilowatt hours, or 22.5 per cent. over 1915. 

The year 1916 started off with large gains for the central 
station companies in both earnings and output, February 
of that year showing the largest percentages of gain in 
output for any one month in the history of the industry, be, 
ing 29.1 per cent. greater than in February, 1915. By rea- 
son of these large gains it was expected that with the open- 
ing of 1917 the percentages of gains in output and rev- 
enues would decline, but the reverse has been true. For 
January, 1917, the total revenues of the central station in- 
dustry of the country were $41,000,000, an increase of 14.3 
per cent., and the total output was 2,170,000,000 kilowatt 
hours, a gain of 27.7 per cent. over January, 1917. 

These figures indicate that 1917 should exceed in rev- 
enues and output of the central station companies of the 
country the preceding year by as large a margin as that 
year did 1915. The effect of the tremendous sales of elec- 
tric motors for the utilization of central station energy in 
the industrial plants of the country is only just now begin- 
ning to be really felt. Motors ordered many months ago 
are just being delivered and finding their way into service 
and motors of a large combined rating in horse power are 
still in process of manufacture and yet to be delivered. In 
order to keep pace with this great demand for electrical 
energy in 1916 the central station companies ordered in 
that year more than 2,000,000 horse power in steam tur- 
bines and in excess of 400,000 horse power in hydro-electric 
turbines. Much of this new generating capacity is yet to 
be installed owing to the crowded condition of the 
shops of the electrical manufacturing companies. 

Much of the new business of the companies in 1916 came 
from sales of power to industrial establishments, and for 
this reason, current being sold to these plants in large 
volume at lower rates, the percentage of gain in revenues 
was below that of output. The central station companies 
are now only beginning to reap the benefit of a long cam- 
paign for the education of power users in the utilization of 
central station power, and it is probable that had it not 
have been for the wonderful industrial expansion of the 
country produced by the demands made upon it by the Eu- 
ropean war that it would still be far behind what it is. 

For years the central station managers have been trying 


to show the industrial power users of the country that 
central station energy is the cheapest and most logical 
power for use in all industries, but the progress of this 
campaign has been slow. The industrial companies, both 
great and small, had their own steam power plants and 
they could not see their way clear to scrap them and de- 
pend upon the central stations for their energy. 

The great industrial expansion of the United States 
following the first year of the great war changed all this. 
When the sudden demand came on the industries of the 
country manufacturers found themselves in need at once 
of large amounts of additional power. When they tried 
to place orders for additional steam power equipment they 
found that the boiler and engine plants had either been 
put to other uses or were so crowded with orders that 
deliveries would be delayed for months. In their extrem- 
ity the industries of the country turned to the central sta- 
tion companies and asked the latter if they could supply 
the needed energy. It was the day for which the central 
station men had been waiting for years and they made the 
most of it. They answered that they could do it and could 
furnish the power required quickly, steadily and econom- 
ically. 

At once “large contracts were entered into for current 
and the orders for motors swamped the motor manufac- 
turing companies. Central stations made large additions 
to their generating equipment and within a short time 
electrical energy was being generally used in the manu- 
facturing plan of the country. It was not long until 
many of the generating companies were sold up to the 
capacity of their generating equipment and rush orders 
had to be placed for additional generators and other equip- 
ment. The slowness of delivery of this additional equip- 
ment has held back output to a material extent, as ond 
company alone reported that it had applications for 40, 
000 horse power of energy over that which it could supply 
until it had installed equipment ordered but not delivered, 

The new generating equipment and the motors of 
the manufacturers, which have been held up, are now be- 
ing delivered and the result will be seen in the constant 
growth of the output of the generating companies, The 
industrial plants which have been equipped with electric 
motors for their machinery will never go back to the old 
isolated steam power plants, as they have found that there 
is great economy in the use of electric energy. The scar- 
city and high cost of coal also has turned away industrial 
plants to the central station companies for power, and it 
is expected that the growth in the utilization of central 
station energy by the industrial plants of the country will 
be even greater in 1917 than it was in 1916. 

3y the use of electric energy the industrial plants are 
freed from the large expense of maintenance of boilers 
and engines, do not have to watch out fora large coal sup- 
ply and have a steady and regular source of power on 
which they may depend day in and day out. The central 
station companies in making these power contracts have, 
in the last year, based their power rates on the market 
price of coal, so that as coal advances the cost of the ¢gur- 
rent rises and visa versa. 
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The installation of the large turbine generators of from 
30,000 kilowatts to 50,000 kilowatts in the generating sta- 
tions has made it possible to sell current for power at a 
low rate, and the great demand for electric energy for 
power is resulting in the construction of large central 
generating stations clase to a coal supply, with transmis- 
sion lines operated under high voltage to the points of 
consumption of the energy. An example of this is the 
central station of 120,000 kilowatts initial capacity and 
200,000 kilowatts ultimate capacity which the American 
Gas & Electric Co. is building near Wheeling, W. Va. 
The current from this station will be transmitted 85 miles 
at 130,000 volts to the district around Canton, Ohio. 

Electrical men assert that the expansion in the electrical 
power business has only started, and that, great as has 
been its growth in the last eighteen months, that which is 
to come will make the recent expansion seem small. 
These men say that they expect to live to sée the day when 
substantially all energy for the industrial plants of the 
country will be generated in great central stations with 
network of transmission lines leading out to all points to 
supply the industries of the country with power. This 
plan is already being carried out in some sections. 





THE BROKER BEHIND THE SECURITY. 
His Responsibility and Obligation Assumed. 
By H. F. McConnell, of H. F. McConnell & Co. 


Twenty years ago the term “broker” was applied only 
to those dealing in stocks or bonds, but today many dealers 
of commodities, insurance and materials use the same term 
in referring to their business calling. 

The bond broker, however, occupies a different position 
from the one in any other line of business, because it is 
through him that the money of the great and small is 
placed for investment. 

In placing capital for investment the fundamental motive 
is to make money work, and in order to found new in- 
dustries, extend old ones and develop business possibilities 
money is needed in vast quantities, and is borrowed from 
people the world over. Much of this borrowing is in the 
shape of a bond, which is a promise to pay a definite sum 
of money at definite future date, with interest at a fixed 
rate payable at stated intervals in the meantime. Before 
offering a bond the responsible broker is obliged to ex- 
amine the security from a legal standpoint, and after that 
field has been covered the intrinsic value of the property 
behind the security must be definitely ascertained. 
Even a real estate instrument dealing with land and 
building, and other tangible -fixed assets, requires con- 
sideration, because property values fluctuate with 
population, and careful judgment must be exercised from 
a standpoint of future developments to a greater degree 
than of current value. Frequently bank loans are made 
with character as the principal collateral, but this can 
never be considered in a bond issue. Actual values must 
be there. 

For all this service the broker receives a fixed com- 
mission, varying from one-eighth of one per cent. when 
selling over the counter or on the exchanges, to as high 
as 5 per cent. when an entire issue is underwritten. This 
commission might be compared to the golden egg laid by 
the fabled goose, because the broker will lose that com- 
mission, and eventually his business, if he sells or recom- 
mends securities that will not stand the acid test. 

Comparisons are always odious, but the rise to national 
prominence of many houses practically unknown ten years 
ago, and the cotresponding decline of others, is proof 
positive that the only way a successful business can be 
organized and maintained is upon a standpoint of re- 
sponsibility for the securities issued. This after all in- 
volves only a careful investigation. 

After a bond issue has been distributed, or a bond sold 
to a customer, the responsible broker is morally bound 
to see that reasonable markets are maintained. Also to 
use more than ordinary diligence in keeping in touch with 
the operations of the bonded organizations, so that in the 
event of economic changes, or other unforeseen matters, 
his customers may be enabled to change their investments 
without serious loss. 
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In England there are rigid laws against the floatation 
of semi-worthless ventures, and any promoter issuing false 
or misleading statements is imprisoned without ceremony. 
If thrift is to be stimulated, and America needs a spirit 
of thrift very badly, works of thrift, savings, must be pro- 
tected from financial fakes. This is within the province 
of any responsible broker by recommending to his clients 
only securities that have intrinsic value. 


GAINING THEIR POPULARITY IN GRAND RAPIDS. 
By R. S. Hillman, 


Of Howe, Snow, Corrigan & Bertles. 

During the past year, Grand Rapids, in common with practically 
every other large city in the country, has mn the center of much 
speculation in the shares of industrial companies, Many of whick 
have sprung into existence since the outbreak of the war. The tre- 
mendous earnings which many of these companies were reported to 
be making and the promises of large dividends lured many people 
away from the far more conservative securities of the public ser- 
vice corporations, which have consequently been more or less neg- 
lected during the year. 

But the lesson has been learned here as elsewhere, and now the 
pendulum is swinging back toward staple investments. The public 
utilities. whieh were unceremoniously crowded ‘‘off the stage’’ by the 
“war babies” are by sheer merit again coming to the fore wherg 
they belong. 

American Light & Traction Company, Commonwealth Power, Rall- 
way & Light Company, United Light & Railways, Continental Gas & 
Electric Corporation, American Public Utilities Company and the 
Consumers Power Company of Michigan, each of which has a large 
number of stockholders in this territory, made splendid records 
during the past year, records which in no way are reflected in the 
present market quotations of their securities, with the possible ex- 
ception of the preferred stocks of the American Light & Traction 
Company and the Consumers Power Company. It is natural to sup- 
pose that as the renewed interest in these utilities grows, the de- 
mand should put them to higher levels where they undoubtedly 
would now be, had it not been for the unprecedented period of 
speculation through which the country has been passing. These 
companies have always been favorites in the Grand Rapids market 
and with the excellent earnings which they are showing, it is an- 
ticipated that they will prove to be even more popular than they 
were before the war. 

While there has been inactivity in the utilities stocks in this 
market during the past year, bonds of public service corporations 
have occupied an important place in investment fleld. Bond 
buyers, unlike stock buyers, have not been prone to forsake gilt- 
edge securities for the new speculative industrial stocks. In the 
face of the high-yielding government loans which have been very 
popular in this market, public utility bonds have more than held 
their own and have ably acquitted themselves. 


STEADY MARKET IN PROVIDENCE. 
By Bedell & Co. 


While the bank clearings for 1916 were the largest in the history 
of the city and conditions were generally prosperous throughout the 
year there were no sensational advances in local securities, as very 
few of the industrials in Providence and vicinity were benefited to 
any abnormal extent by business which was the direct result of war 
conditions. The clearings for the year were $510,908,000, an increase 
of over $90.000.000 over 1915. 

The stock market closed the year with a strong undertone, although 
there were few transactions, and, in fact, throughout the year the 
activity in local trading was probably less than the average for the 
preceding four or five years, although this is difficult to determine 
with accuracy, as the bulk of the local trading is done outside of 
the stock exchange. 

The local utilities stocks are usually the most active of any of the 
Providence securities, but none of these stocks showed any advance 
for the year, notwithstanding the fact that both the gas and electric 
lighting companies had the largest gross and net earnings in the 
histories of the companies. Narragansett Electric Light Company 
stock closed at about $90 per share (par $50) and Providence Gas 
sold at about $88.50 (par $50). The United Traction and Electric 
Company stock was inactive and closed the year at about $90 per 
share, which compares with a high price for the stock of $108 in 
1912, although there has been no change in the dividend rate. 
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PACIFIC COAST PUBLIC UTILITIES. 
By Allen G. Hoyt. 

The total capitalization of the public service corpora- 
tions, excluding the railroads, operating in the three Pa- 
cific Coast States, Washington, Oregon and California, 
probably exceeds two billion dollars. The utilities in 
these states, with about 5 per cent. of the population of 
the nation, have a capitalization amounting to nearly 
13 per cent. of the estimated total for all our utilities. 

It is not strange that the utilities have prospered in 
this section of the country. The standard of living is un- 
usually high and the people avail themselves generously 
of the conveniences afforded by the public service com- 
panies. The states are growing rapidly in wealth and 
population, and this is particuly true of their urban com- 
munities. The population of most cities in the United 
States increases from year to year, but the business of 
the utilities operating in our cities grows at a more rapid 
ratio than does the population served. 

Some indication of the rapidity with which the princi- 
pal cities in the Pacific Coast States are increasing in 
populaton may be obtained from the following table of 
statistics published by the United States Census Bureau: 


POPULATION. 
(Estimated) Per Cent. 
Washington : 1910. 1916. Increase. 
EY o.c0 6-084. 00nke Rees arweanel 240,872 348,63) 45 
 ..<segeniadaeetesenss 105,913 150,323 42 
05.5 wis ido S-0 ee aaa ere 84,717 112,770 383 
EE Kee a ey eee ee 25,172 35,486 41 
Oregon: 
PE 664.000 4et dese eeercdavd 209,719 295,463 41 
Sarre 14,301 20,278 41.5 
California: 
eS ee ae ere ere 824,086 503,812 55 
me DEMOED x6: 010096 deséeesnce 418,476 463,516 10.5 
Ae eee ere 151,801 198.604 31 
Eo. cnesacesenneeeaat 45,021 66,895 48.5 
"dies. 45 it ae abe he dniemlook 41,012 57,653 40.5 
Se EY 4 cs 4 eke od eke eek ba See 40,040 53,330 33 
PE st. scaecnebdaaterdaake 80,816 46,450 50.5 
en ME gh.nd 64bagades her eeaese 29,103 38,902 33.5 


The Census Bureau estimated that the population of the 
continental United States increased from 1910 to 1916 by 
10.5 per cent, whereas the estimated increase for the Pa- 
cific Coast Statés amounted to about 25 per cent. 

While the growth in the business of the public utilities 
has been a natural corollary of the increase in population 
in the Western States, the electrical industry has expanded 
with especial rapidity. The Cascade and Sierra Nevada 
Mountain ranges, which divide the Pacific Coast from 
the rest of the continent, have proved a prolific source 
of water power, and hydro-electrical developments have 
made this power available in the centers of population 
where there is a demand for it. Cheap power, in turn, 
proved a great aid to the industries of these communities, 
where it s doubly important on account of the fact that 
fuel in the form of coal is unobtainable except at yery 
high prices. 

The business of the electric companies is unusually well 
diversified. Current is used for power not only in the 
ordinary industries, but also there is a large demand for 
irrigation, for pumping oil, for ore dredging, logging, 
mining, etc. This diversification naturally results in: a 
comparatively high load factor for the electric companies. 
One company with a maximum system demand of 189,000 
H. P. sold during 1916 521,553,000 Kilowatt hours, the sys- 
tem load factor reaching 62 per cent., which is unusually 
high for any company supplying general service. By de- 
veloping a diversity of demand, the companies have se- 
cured a higher utilization of their investment. The in- 
creased efficiency of the generating apparatus and the re- 
duction in the hours when the plants are idle, or nearly 
so, have tended to reduce the net cost of producing power 
and, to a considerable extent, have offset the rising costs 
of fuel,:labor and materials. 

The public utility operators on the coast are confident 
that the need for power will continue to grow. In Cali- 
fornia alone expenditures to meet this demand have been, 
authorized to the amount of over $20,000,000. 

One of the largest cities on the coast is about to try an 
experiment in municipal ownership. Los Angeles has re- 
cently arranged to purchase the distributing systems of 
two of the principal companies supplying electricity. 

The building of the Los Angeles aqueduct for the pur- 
pose of supplying the city with domestic water created 
the situation which has resulted in the municipalization 


of the e: + mess in that city. The sources of the 
water sup ocated at a considerably higher level 
than the city, and the aqueduct was so laid out that a 
large amount of hydro-electric power could be cheaply 
developed. The city at first intended to build its own dis- 
tributing system and compete with the companies al- 
ready serving the city. The companies offered to buy 
the power wholesale, but were unable to agree with the 
municipal authorities as to rates. Finally the Railroad 
Commission was requested to determine a valuation for 
the privately owned distributing systems; the city offered 
to buy at the valuation fixed and the companies accepted. 
The total cost to the city will approximate $8,500,000. In 
view of the fact that municipal ownership of electric com- 
panies has generally proved a failure, from a financial 
standpoint, the result of the Los Angeles experiment will 
be watched with interest. 

The traction companies on the Pacific Coast have suf 
fered from conditions which, to a greater or less extent, 
obtain in many communities elsewhere. The difficulties 
which have confronted the companies fall under these 
heads: ’ 


First, the competition from jitneys or auto busses. 
Second, the burdensome term or limited franchises. 
Third, the taxation applicable to street railways, 


The jitneys have been especially favored in the coast 
cities by reason of well paved streets and equable climatic 
conditions. While the jitneys may possibly have a legiti- 
mate place in the transportation field, it is generally true 
they are not properly subjected to regulation, and that 
they do not pay their proportionate shares of taxes. 
Furthermore, when they are allowed to deprive the street 
railway companies of the most profitable part of their 
business, namely, the short haul traffic, the companies 
are prevented from earning a reasonable return upon the 
value of their properties under the system where a uni- 
versal fare is charged for a ride of a long or a short dis- 
tance. While the necessity for the jitney is open to seri- 
ous question, there is no doubt that the traction com- 
panies are essential to the industrial and social life of any 
substantial community. 

The short-term franchise also seriously militates against 
the financing of capital requirements. As a company’s 
‘ranchise draws toward maturity, and while there is un- 
ceftainty as to the terms upon which it will be renewed, 
capital naturally hesitates to flow into the securities of a 
corporation so handicapped. Under such circunistances, 
the owners of the property may be compelled to allow 
both their plant and equipment to deteriorate, with the re- 
sult that the service may become poor and unsatisfactory 
to the public. Many of the street railway companies are 
seeking to obtain some form of the indeterminate fran- 
chise which will furnish an incentive to efficient service 
and also make more attractve both the present and the 
prospective investment in such utilities. At the maturity 
of such a franchise, the property can be taken from the 
owners only upon paying them its fair value. If the prop- 
erty is not taken over, the owners continue in possession 
indefinitely under conditions which protect the investment. 

The taxation of traction companies has been particularly 
burdensome in California, where they are not only com- 
pelled to pay the same rate upon their gross earnings as 
are the railroads, but, in addition, many of them are com- 
pelled under their franchises to make compulsory con- 
tributions for laying and maintaining pavements. The 
companies are paying from 9 to 12 per cent. of their gross 
earnings (equivalent to from 25 to 60 per cent. of their 
net earnings) in taxes and licenses. 

The supervision of utilities by commissions has, in gen- 
eral, protected the investment against radicalism, destruc- 
tive competition, etc., and relief must be afforded street 
railway companies if public confidence is to be re-estab- 
lished in the integrity of the investment in this form of 
enterprise. 

The investment markets of the East have cheerfully as- 
sisted in financing the growth of the utilities of the West, 
and, generally speaking, the investments, if in companies 
conservatively capitalized, have proved satisfactory. As 
the communities served have prospered, so have the utili- 
ties, and with that prosperity has come an appreciation 
in the value of the utility securities. 
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United Light & Railways 
Company 
CHICAGO GRAND RAPIDS DAVENPORT 


Operating and Financial Management of Public Utility Companies 
Supplying, Without Competition of Similar Service 


GAS SERVICE TO A POPULATION AGGREGATING. . .333,875 
ELECTRIC LIGHT & POWER SERVICE TO............ 204,895 
STREET RAILWAY TRANSPORTATION SERVICE TO.198,525 
INTERURBAN RAILWAY TRANSPORTATION TO... .417,745 - 
STEAM OR HOT WATER HEAT TO 605 CUSTOMERS 


The total combined population served by the Subsidiary Operating Com- 
panies was 352,356 in 1900. The population of these communities increased to 
460,321 at the Federal Census of 1910, or over 30 per cent. 


Official State or City enumeration of the population in 1916 shows a total 
population at date of 567,260, or an increase in the six years since the 1910 
census of OVER 23 per cent. 


The growth of the business of the Subsidiary Companies has been at a more 
rapid rate than the growth of population in the communities served, due to pro- 
gressive business methods, and to constant improvement in, and extension of 
the services rendered. 


Gas for Cooking, Heating and Lighting 


Electricity for Power, for Light, and for Cooking and 
Heating 


Transportation to and from Home and Work, and for 
Pleasure Trips 


Central Heating for Business Buildings 
These are all necessities of modern business life 


For this reason the earnings of the companies supplying such service are 
but little affected in times when ordinary business and industry are slack. 

It is the better understanding of these facts which is attracting the atten- 
tion of Prudent Investors to the securities of stable Public Utility Companies, 
such as 


United Light & Railways Company 


The First & Refunding 5% Gold Bonds of this Company are exceptionally 
well secured. The First Preferred Cumulative Stock, on which dividends have 
been paid at the rate of 6% per annum since the organization of the Company, 
will repay the careful investigation of the investor who desires a larger yield 
than can be obtained from First Mortgage Bonds. 

We have detailed information concerning the Operation and Earnings of 
this Company, which we are pleased to place at the disposal of inquiring 
investors. 


H. F. McCONNELL & CO. 


25 Pine Street, New York 
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ARRANGEMENT OF STATISTICAL DATA 


First—Name of corporation. Second—Date and State of incorporation; character of service rendered; territory served; 


duration and kind of franchise. Third—Names of officials. 


Fourth—Kind of stock and amount authorized and outstanding. 


Fifth—Funded debt, character and full description. Sixth—Comparative earnings statement where available. Seventh— 
Earnings available for payment of interest on funded debt, and the percentage of safety as indicated by the percentage key 
of 100, which indicates that the interest has been earned, and all percentage over this fixed figure is indicative of the surplus 
earnings in excess of the required amount. Following this resume is collated the important data relating to the subsidiary 
companies controlled by the parent corporation. Only corporations earning more than $100,000 per annum are included in 


this Review. Furthermore, only solvent corporations are incl uded. 
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INCORP. 1911, in N Y as reorganization and consolidation 
of Hudson River Electric Power Co. and seven affiliated cos. 
Does an electric light, power and gas business in various 
cities and towns of Northern New York. Franchises contain 
no + ocean restrictions, and in most instances are per- 
Ppetual. 

NEW PLAN—For purpose of acquiring Schenectady Illum- 
inating, Mohawk Gas, Schenectady Gas, East Creek Electric 
Light & Power and Edison Electric Light & Power Cos, it has 
been proposed to increase the bonded debt to $11,500,000, the 
preferred to $7,000,000, these increases either to be exchanged 
for securities of companies to be acquired or sold for cash, 
and to reduce the par value of common from $100 to $50 per 
share. Income from new companies would more than double 
Adirondack’s earnings. Opposition to plan has developed. 

OFFICERS—J. R. Hooper, pres; E Willock, v-pres; F. M. 
Edwards, sec; H. B. Sawyer, treas; Stone & Webster Manag 
Asso, mgrs. 

CAP STOCK—Com, $9,500,000 auth and outstdg; pfd (6% 
in after Dec 27, 1916) $2,500,000 auth and outstdg. Shares, 

10. 

BONDS—Ist mtg, 50-yr 5s, due Jan, 1962; $10,000,000 auth, 
$5,000,000 outstdg. Int J & J 1, at New England Tr. Co, Bos- 
ton, Trustee. Sub to red at 107% and int, Jan 1, 1917, to 
Jan 1, 1921, and 105 thereafter. 


COMPARATIVE STATISTICS. 


At ixcone. 101, ELECTRIC POWER CORPORATION, 





Year ended Dec 31, 1916. 1915. 1914. 1913. 

SE  icoonanwaset $1,512,516 $1,31% 068 $1,; oy i14 $1,210,267 
AE ee ee 565,151 550,793 2,238 316, 894 
Int on bonds...... 250,000 250,000 350,000 250,000 
DE cc desune 8,287 3,967 3,378 4,833 





Bal for other int, 
GES cpccccescsec $306,864 $296,826 $128,860 $62,061 
Earnings available for bond interest in 1916 were equal to 

224%; 1915, 220% ; 1914, 152%; 1913, 126%. 

ALABAMA POWER CO., INC., BIRMINGHAM, ALA, 
INCORP, 1906, in Ala. Generates and transmits electric 

power to customers in various cities and towns in Alahama; 

has street railway, water and gas_ properties. Controls 
through stock ownership Alabama Interstate Power, Bir- 
mingham, Montgomery & Gulf Power, Alabama Property, Ala- 
bama Power & Light, Muscle Shcals Hydro-Electric Power, 

Little River Power and Asbury Electric Power Cos, Fran- 

chises, with minor exceptions, without time limit. 

OFFICERS—Jas Mitchell, Pres; T W Martin, V-Pres and 
Gen Counsel; W N Walmsley, Gen Mgr; Wiley Alford, Sec 
and Treas; H S Swan, Asst Sec-Treas. 

CAP STOCK—Com, $40,000,000 auth, $18,751,000 outstdg; 
pfd, $10,000,000 auth, none outstdg. Shares $100. All out- 
stdg com stock held by Alabama Traction, Light & Power 
Co. Ltd. a Canadian corporation. 

BONDS—Ist s f 5s, dated March 1, 1916, due March 1, 
1946; $100,000,000 auth, $8,000,000 outstde. Int M & S 1, at 
Harris, Forbes & Co, N Y. U S Mtge & Tr Co, N Y, Trustee, 
Callable at 105 and int after March 1, 1921. Sinking fund, 
%%, 1920 to 1925; 1%, 1926 to 1931; 14% thereafter. 
ALBANY SOUTHERN RAILROAD, RENSSELAER, N. Y. 

INCORP Sept, 1909, in New York, and is a consolidation 
of the Albany & Hudson R R sold under foreclosure on Sept, 
1909. On Sept 18, 1909, merged Albany & Greenbush Bridge 
Co. Franchises are perpetual. 

OFFICFERS—-R A C Smith, Ch of Board; Wm Loeb, Jr, 
Pres; Richard Sutro, V-Pres; James E Hewes, V-Pres and 
Gen Mgr; | W Day, See and Treas; T H Blaikie, Auditor. 

CAP STOCK—Auth and outstdg, com $1,375.00, pref, auth 
$2,100,000, outstdg $2,029,000. Shates, $100. Dividends, initial 
div on pref 1%% paid Feb, 1911: Aug, %%; none since. 

BONDS—1st mtg 5s, dated 1909, due Sept, 1939; auth and 
outstdg, $1,500.000. Int M & S Bankers Trust Co, N Y, 
Trustee. Sinking fund of 1%4% of bonds authorized from 
W917 to 1922; 1922 to 1929, 2%; 1929 to 1939, 3%. Bonds 
are subject to call as a whole at 106 and interest on any in- 


terest day. 
COMPARATIVE STATISTICS. 


Year, June 30, 1916. 1915. 1914. 1913. 
Gross earnings ......... $523,663 $502,775 $507,048 $497,266 
Net after taxes......... 146,096 136,602 125.076 162,068 
i (OO, GOB cccscccces 95,217 91,719 98,105 97.038 
errr 51,779 44,973 26,971 65,030 


Karnines available for interest charges, etc, for vear end 
June 30, 1916, were equal to 154%; 1915, 149%; 1914, 127%; 
1918, 167% ; 1912, 123%; 1911, 172%. 

ALDEN-BATAVIA NATURAL GAS CO., BUFFALO, 
N. Y. 

INCORP 1901, N Y. Supplies gas to Batavia, Alexander, 
Corfu, Wyoming, Alden, Crittenden and East Pembroke, N Y. 
Company has 14 franchises, some perpetual, others expiring 
from 1982 to 2000. 

OFFICERS—F W Frueauff, Pres: F M Lowry, V-Pres; J 
A Richie, Sec & Treas, Marine Bk Bldg, Buffalo, N Y. 


CAP STOCK—Com, $300,000 auth and outstdg. hares $100. 
Trans ‘5 and Regr, J A Richie, Sec of Co. Divs 21%, 1910; 








21% 1911; 14%, 1912; 4%, 1913 % none since. BONDS— 
aon” 
COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 1914. 1913. 

Gross receipts.......... $176,983 $174,767 $178,153 $161,726 
Total expenses......... 72,883 92,775 123,604 155.698 
Bal for int..... rere $104,100 $81,992 $54,549 $6,038 
Beberest ..ceces ne a 2,856 635 2,109 949 
PRINS . niacstnndas ...-$101,244 $81,357 $52,440 $5,089 


ALLENTOWN (PA,) & READING TRACTION CO, 

INCORP 1898 in Pa. Leases for 290 years street railway 
and interurban lines connecting Allentown and Reading, and 
controls Flatwood & Kutztown Electric Light, Heat & Power 


Co. 

OFFICERS—H E Ahrens, Pres; W D Mohn, V-Pres; I A 
Diener. Sec: G B Schaeffer. Treas. 

CAP STOCK—$250,000 outstdg. Shares $50. 

BONDS—Ist consol g 5s, dated 1902, due July 1, 1952; 
$750,000 auth, $300,000 outstdg; $450,000 reserved to retire 
underlying liens. Int J & J at Integrity Title Ins & Tr Co, 
Phila, Trustee. Callable at par after July 1, 1917.——2d 
consol 5s, due May 1, 1937; $163,000 outstdg. Int M & N l, 
Berks County Tr Co, Trustee, Reading, Pa. lst mtg g 5s, 
dated 1900, due July 1, 1930; $250,000 auth and outstdg. 
Int J & J 1 at Fidelity. Tr Co, Phila, Trustee. Kutztown 
& Fleetwood Ist mtg g 5s, dated 1902, due Jan 1, 1952; 
$200,000 auth and outstdg. Int J & J 1; gtd p & i. 

ALUM ROCK GAS CO., OIL CITY, PA. 

INCORP—1904 in Penna. The co produces, transports and 
deals in natural gas 

OFFICERS.—G S Hamm, pres; H R Merritt, V-Pres; 
Claude Slicker, Sec & Treas. 

CAP STOCK—Com, $500,000 auth ; $400,000 outstdg. Shares, 
$100. Transfer Agt and Registrar, Sec of Co Oil City, Pa. 
Divs, 12% per annum for 5 years to 1915; 17% in 1916. 

BONDS—lst mtge 6%, $150,000 auth, $30,000 outstdg. Int 
J & J at Guaranty Safe Deposit & Trust Co, Trustee, Butler, 
Pa, dated 1908, due 1918. 

COMPARATIVE STATISTICS. 








Year ended Dec 31, 1916. 1915. 1914, 

GOS) MEE 6 ode ck cw ksdaoawe 250,042 $252,258 $256,750 
PeGe GEOG GED B CBR s cokes dcacecccs 25,513 128,825 131,976 
ROGUES DERE 6 ccccccd cadeenedes 68,014 48,168 48,168 
ND DONNNOE 65s bce teecnsswes 2,000 14,000 14.000 
NIG: DOE. ivticcncdigeinsacéen: weeaus 32,000 24,000 
ROD Sa cccqunesadscendtecense $53,059 $34,657 $45,808 


AMERICAN CITIES CO. 

INCORP in N J, 1911, as a holding company, and controls 
through stock ownership the Birmingham (Ala) Ry, Lt & 
Power Co, the Houston (Tex) Lt & Power Co, the Knoxville 
(Tenn) Ry & Lt Co, the Little Rock (Ark) Ry & Elect Co, 
the Memphis (Tenn) St Ry Co and the New Orleans (La) 
Ry & Lt Co. The United Gas & Electric Corp in 1913 pur- 
chased a majority of the common stock of the Amer Cities Co. 

OFFICERS—John J Gannon, Chr Board of es H 
McCloskey, Pres & Chr Exec Comm; Lee Benoist, V-Pres and 
Treas: E G Connette, V-Pres: Louis F Barbier, Sec H J 
Pritchard, Asst Treas & Asst Sec; H J Jumonville, Asst 
Treas & Asst Sec & Auditor. 

CAP STUCK—Cum, $25,000,000 auth, $16,264, 700 outstdg ; 
pref 6% cum from July 1, lll; $35 ,000).000 auth BH 4, 0 
outstdg. Shares, $100. Trans Ast, Whitney- ety Trust & 
Sav Bank, New Orleans; Guaranty Trust Co, N Y; Girard 
Trust Co. Phila. Pr Registrar, Hibernia Rank & Tr fe Vow 
Orleans; Central Trust Co, N Y; Fidelity Trust Co. Phila. 
Pref divs, 1912 to 1914, 6%; 1915 and 1916, 3%. None on 
com. 

BONDS—Collat tr mtge g 5-6s, dated 1911, due July 1, 1919: 
$11,000,000 auth, $7,500,000 outstdg. Int J & J in N Y at 
Guaranty Tr Co and in New Urieans at Whitney-Cent Tr & 
Sav Rk Whitnev-Cerntral Tr & Savings Rank BW O_Trustee. 
Int rate, 5% 1st 6 yrs and 6% per ann for 7th and 8th yrs. 
Stocks of controlled eompanies deposited as collateral Call- 
able at par. $2,500,000 par value of the issue to be paid at 
par July 1, 1916, were retired by issue of like amounts of 1- 
year 6% deb g notes. 

COMPARATIVE STATISTICS. 











Year Dee 31, 1916. 1915. 1914. 1913. 
Total income ... _._$1.418 994 $1 405.989 $1 877 ANP $1 850 210 
Net aft exp..... ... 1,165,896 1,177,830 1,833,808 1,792.688 
Int on bonds ...... 527,500 500,000 500,000 500,000 
Balance coeeececcce $638,196 $677,830 $1,3° 33,808 $1,299 292 686 
PHOS DOU “occ seccuces 616,605 616,605 1,282.210 1,283,210 
BUPRIME ci cescasces $21,591 $61,225 $100,598 $59,476 


Net earnings for 1916 were equivalent to 221% of interest 
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Adirondack Elec. Power Corporation 
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Telephone 


Williams & Goleman 


New York 


Specialists in Public Utility Securities 


60 Wall Street 
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on bonds; 1915, 235% ; 1914, 367%; 1913, 358%; 1912, 365%. 
Income statement, constituent companies. 
Year Dee 31, 1916. 1915 1914. 1913 
Gross earnings. ‘$15, 464,361 $14, 145, 442 $14, 785,023 $14, 680,202 
Exp and taxes. 9,965,083 9,121,734 9,105,162 9,117,986 


Net earnings .. $5,499,278 $5,023,798 $5,679,861 $5,562,316 
Int bonds disc, ete 3,810,259 3,657,198 3,472,311 3,347,799 








Bal for divs.... $1,689,019 $1,366,510 $2,207,550 $2,214,517 

Amount available for interest charees, bond disc. amortiza- 
tion, etc, was equal to 144% in 1916; 138% in 1915; 163% 
in 1914 ; 165% in 1913; 179% in 1912, and 177% in 1911. 


Birmingham (Ala.), Ry. & Power Co. 

(Controlled by Amer Cities Co through ownership of 79.16% 
of pref and 89.11% of com stocks.) 

INCORP 1901, in Ala. Controls all the street railways, gas, 
electric light and power plants of Greater Birmingham and 
Bessemer, Ala, except two street railway éxtensions built by 
land companies, an interurban line, about 12 miles of which 


are in operation, the electric lighting in North Birmingham,“ 


the gas works in Bessemer. Franchises on street rwys perpe- 
_— except for 40 blocks on which franchise runs 30 yrs 
rom incorp. 

OFFICE RS.—J. S. Pevear, Pres; J S Pevear, Chr Ex Comm 
and V-Pres; Lee C Bradley, V- -Pres; J PH de Windt, V-Pres 
& Gen Mer: R O Launey, Auditor; T H Rabe, Treas & Asst 
Sec; J P Ross, Sec & Asst Treas. 

CAP STOCK.—Com, $3,900,000 auth and outstdg; pref 6% 
cum, $3,500,000 auth and outstdg. Shares $100. Trans Agts, 
Amer Trust & Sav Bk, Birmingham, and Com-Ger Tr @ 
Sav Bank, New Orleans. Registrars, First Nat Bank, Bir- 
mingham, and Isidore Newman & Sons, New Orleans. Divs.— 
Pref. initial 3% Jan, 1902; reg 3% semi-an since; payts J & 
J on com; 1%% in 1903, 3%% in 1994, 4% in 1905, 4%% in 
196, 2! % in 1997, none in 1998. 2% in 1909, 5% in 1910, 
7% in 1911, 8% in 1912; 6% in 1913 and 1914. 

BONDS—Gen mtge g 44s, dated 114, due Apr 1, 1954, $10,- 
000.000 auth, $8,720,000 outstdg. Int A & O1 at N Y Trust 
Co, N Y City, and Commercial-Germania Tr & Savings Bar * 
New Orleans, Trustee Callahle at 105 ——Ref & Ext mtge 
6s, dated 1907, due May 1, 1957; $25,000,000 auth, $3, 744.000 
outstdg: int M & N 1 at company’s agent in New York and 
Old Colony Tr Co, Boston, Trustee. 

Birmingham Ru & Elect 1st mtge e¢ %s. dated 1894, due July 
2, 1924; auth $1,250,000, outstdg $897,000. Int J & J 1 at 
Central Trust Co, N Y City and Birmingham Tr & Sav Co, 
Birmingham, Trustee. 6% debenture notes dated July 1, 
1913, due July, 1915, $2,500,000 auth, $1,476,000 outstdg. Int 


J& J. 
COMPARATIVE STATISTICS 





Year ended Dec 31, 1915 1914, 1913, 1912, 
GrosS .....-.206- $2,987,250 $3.217,826 $3.214.328 $3,005,888 
Op exp & tax.... 1,166,552 2,040,045 = 2,080,259 1,712,116 
eee $1,020.698 $1,177,781 $1,134,079 $1,213 772 
Int & sink fund... 785,696 730,791 669,781 597,385 


SuUPPlUS ..cco-se> 231,002 $446,990 $464. 1,298 $616,387 

Net available for interest, etc., 129% in 1915; 161% in 1914; 
169% in 1913; 203% in 1912; 202% in 1911. 

Houston (Tex.), Lighting & Power Company. 

(Controlled by Amer Cities Co through owuership of all 
stock.) 

INCORP. 1906 in Texas. Owns and operates the entire 
municipal and commercial] electric light and power facilities 
of Houston. Texas. Franchises perpetual. 

OFFICE RS—Fadw PR Parker. Pree: S R Rertron. V-Pres 
and Gen Mer; RS Daunoy, Sec & Treas; R E Lee, Aud. 

CAP STOCK—Com. $2,100,000 auth and outstdg. Shares, 
$100. Trans Agt, Commercial-Germania Tr & Savgs Bank, 
N O. Registrar, Isidore Newman & Son. N O. 

ROANNS let mtwe enla tated 1005 ane Anr 1 1981, 
$5,000,000 auth, $1,685,000 ‘cules int A & O at Whitney- 
Centra! Trust & Savings Kank (N O), Trustee. Callable at 106. 


Knoxville (Tenn.), Ry. & Lt. Co. 


(Controlled by Amer Cities Co, through ownership of entire 
stock.) 

INCORP 1908 in Tenn. Does all the street railway, all the 
municipal and commercial electric lighting and power busi- 
ness in Knoxville: Tenn. Franchises practically perpetual. 

OFFICERS—C H Harvey, Pres: Wm & Chields, V Pres; 
C J Fleming, Sec & Treas; C A Briggs, Auditor, . 

CAP STOCK—Outstanding as of Dec 31, 1913, common, $2,- 
050 000; all of the $500.000 pref stock paid off in 1910. Shares, 
$100. Trans Agt Co's office and U S Trust Co, Louisville, Ky; 
Registrar, East Tenn Nat Bank, Knoxville, Tenn. and Fidelity 
Trust Co. Louisville, Ky. Divs—Pref ®% regular since issu- 
ance. On com. initial 2%. June 29. 1907; 4% in 1907: 4% In 
19908; 7% In 199M: REY, in 1910; 10% in 1911; 7% in 1912, 
TA in 112 RY In 1914. 

BONDS—Ref & ext mtg g 5s, dated 1911, due June 1, 1948, 
$19.900 900 auth, $1.772.000 outstdg. Int J & D1 at Guaranty 
Trust Co, N Y, Trustee. 8 F provision.—Conso! gold 5a, 
dated 1905, due Sept 1, 1945, $3,000,000 auth, $1,062,000 out- 
std2z Int M @& & at Standard Trust €o. N Y. Trustee Ss F 
provision.—2 vr 6% coll g notes. dated July 1, 1915, due July 
1. 1917; S$1NO.NNN Anth and $325,000 outstdg Int J of 1 at 
N Y Trust Co, Trustee, 

Knorville Traction Co 1st mtg gold 5s, dated 1898, due Apr 
1, 1928, $850.000 auth, $817.000 outstdg. Int A & O at Balti- 
more Tr & Guarantee Co. Trustee 

COMPARATIVE STATISTICS. 





Year Dee 31, 1918. 1915. 1914. 1913. 
RI Pen re $997,684 $939,451 $902.655 $882,902 
BN a ink. drat kin aN ane etek ics 421 ON4 RAN719 «= PTX ATR _- BAD AID 
Int, etc. ....eceeceecee 259,929 249,884 204,008 197,793 
PE. sc acvicdedecddwda $172,325 $100,835 $169,465 $184,636 


Net earnings available for interest charges, etc.., 187% In 
1916; 149% in 1915; 120¢. in 1914; 193% in 1913; 187% in 
1912; 219% in 1911. 


Little Rock (Ark.), Railway & Electric Co. 

(Controlled by Amer Cities Co, through ownership of 
84.61% of com and 80% of pref stock.) 

INCORP 103, in Ark. Operates all street railways and all 
commercial electric lighting and power businesg in Little 
Rock, Ark; also portion of commercial lighting of Argenta 
and Pulaski, Ark. Franchises—Rallway exclusive on streets 
now occupied, and extend to 1951; lighting. perpetual. 

OFFICERS—D H Cantrell, Pres; W L Hemingway, V Pres 
and Treas; C J Griffith, Gen Mer; W J Tharp, Sec & Auditor. 

CAP STOCK—Com, $2,000,000 auth & outstdg; pref 6% 
cum, $750,000 auth & outstdg. Shares, $100. Trans Agts. Co’s 
office, Little Rock and Commercial-Germania Tr & Sav Bk, 
New Orleans. Registrar, Union Tr Co. Little Rock, and Isidore 


Newman & Son, New Orleans. Divs—Pref, reg semi-an 3% 
J & J since bmapans 5 Com 2% in 1906, 4% in 1907, og in 
1908, 8% in 1909, 8% in 1910; 10% in 1911; Dee, 1911, extra 
div of 10%; 1912) 1913 & 1914, 10% ; 1915, 6%. 

BONDS—Ist mig 5s, dated i905, uue Apr t, iv33, $2,000,000 
auth, $1,895,000 outstdg. Int A & O at Com-Germania Tr & Sv 
Bk, New Orleans, Trustee ; also at fiscal agent in N Y City. 3 FP 


provisiolu.——Kel @ ext mtg g 68, dated l¥uS, due Apr 1, 1988, 
$5,000,000 auth, $1,606,000 outstdg. Int A & O at = ot Com 
& ir vo, Meiipiis, lenuu, or Standard Trust Co Oy. 


S F provision.—2-year 6% g notes, due 1917, $100,000 
outstdg. 
COMPARATIVE STATISTICS. 
Year Dec. 31, 1916. 1915. 1914. 1913. 1912. 





GIGOE. cvcacdscces $034,972 $881,860 $873,972 $894,460 $874, 527 
ea 403,572 346,403 369,157 382,787 986 
Int & sink fund.. 210,820 205,336 178,353 169,63: 157,513 





BURGE <riceekxs $192,752 $141,067 067 $190,804 $213,154 $241,473 

Net available for interest, etc., 11% in 1916; 168% in 1915; 

207% in 1914; 225% in 1913; 253% in 1912; 2u8% in 1V1L 
Memphis (‘henn.), Street Matiway Cw. 

(Controlled by Amer Cities Co through ownership of 89.21% 
of pref and 87.04% of com stock.) 

INCUORF isvo io Teua. Does ue entire street railway busi- 
ness of city, Binghamton, Tenn, Raleigh Springs and South 
Memphis. Franchise runs to Nov, 140. 

OFFICERS—Thos H Tutwiler Pres and Gen Mer: L EB 
Wright, V-Pres; W H Burroughs, Sec and Treas; L Lemay, 


CAP STOCK.—Com, $2,500,000 auth and outstdg, pref, 5% 
cum, $2,510,000 auth and outstdg. Shares, $luv. Trans Agt, 
Office of Co and Com-Germania Tr & Sav Bank, New Orleans. 
Registrar, Bank of Commerce & Tr Co, Memphis; Isidore New- 
man & Son, New Orleans. Divs.—Pref reg quar, 14% MJS 
& D 31 since. A dividend of 1% was paid on com July 1, 


1912, 2% in 1913, 8% in 1914. None since. 

BONDS.—Cons mtge g 5s, dated 1905, due July 1, 1945; 
$10,000,000 auth, $8.406,000 outstdg. Int J & J at Central 
Trust Co, Trustee.—Gen Mtg bonds due 1935. Int N M 1 at 
Guaranty Trust Co, N Y Trustee. Auth $30,000,000. Rate 
not to exceed 6 > yr 6% notes, dated Nov 1, 1915. due 


Nov 1, 1917. $1,500.40 auth and outstdg Int. M & N 1 at 
Union Trust Co, N Y Trustee, 

Cwuizens St &K K Ist wig ¢ 6s, dated 1887, due Jan 1, 1916, 
$1,000,000 auth, $006,000 outstdg. Int J & J at Amer Ex Nat 
Bank, N Y City, and Mercantile Bank, Memphis, Tenn; S P 
Read and M S Buckingham, Trustee; 6% debentures dated 
Nov, 1913, due Nov, 1915; $2,500,000 auth $1,000,000 outstdg. 


COMPARATIVE STATISTICS. 


Year ended Dee 31 115 114 113 1912. 
ol errr eee $1,684,109 $2,005,964 $1,998,: 364 $1,937,308 
MOE sdsdusededans 615,769 TID 349 702.098 712,175 
SRE, GEG. i cies aes 553,839 530,283 5OS 364 481,208 
Bal Gury ..sicsc: $61,930 $220,066 $193,734 $230,877 
Net available for interest charges, etc, 111% in 1915, 141% 


in 1914, 138% in 1913, 147% in 1912, 151% in 1911. 

New Orleans (La.), Rwy. & Lt. Co. 

(Controlled by Amer Cities Co through ownership of 87.96% 
of pref and 96.65% of com stock.) 

INO 1905 in La. Comprises entire street railway and gas 
business and, with a small exception, the electric lighting 
business of New Orleans. 

OFFICERS—D D Curran, Pres; J J Cannon, V-Pres; Joseph 
H DeGrange, V-Pres & Sec; H A Ferrandou, Treas; C B Mur- 
hy, Aud. 

5 CAP STOCK.—Com, $20,000,000 auth and outstdg, pref, 5% 

pon cum, $10,000,000 auth and outstdg. Shares, $100. Trans 

Agt, N Y Trust Co N Y, and Hibernia Bk & Tr Co, New Or- 

leans. Regis, Guaranty Tr Co, N Y, & Whitney Cent Tr & 

Sav Bk, New Orleans. Divs—Pref, initial quar, 1%%, Jan, 

1906: same rate to and including July, 1907; % of 1%, Oct, 

1907; none to Jan, 1911, when 24%% was paid; Apr, 1911, 

resumed regular quarterly payts on 5% per annum basis, 

which it since has maintained. On common paid 14% in 1912 

& 1913; 1914, 2%. 

BONDS.—Gen mtge g 44s, dated 1905, due Py! 1, 1985; 
$30,000,000 auth, $17,544,000 outstdg. Int, J & J at z Y Trust 
Co. N VY Citv Trustee Ref and gen Mere @ As Aatad 19, 
due Nov 1, 1949: $50,000.000 auth, $5,779,700 outstdg. Int 
M &WN at Hibernia Bk & Tr Co, N O, Trustee; 6% debentures, 
date June, 1916; due June, 1918; $3,250,000 auth, and out- 
stdg. Int M & N. 

Bonds of Subsidiary Companies. ° 

N O City gen mtg gold 4-5s, dated 1898, due July 1, 1943, 
$3,250,000 auth, $3,200,000 outstdg. Int J & J at company’s 
office, also Fidelity Tr Co, Louisvile, Ky, Trustee. 

N 0 City & Lake 1st mtg gold Ss. dated 1893. due Jan 1, 1943, 
$3,000,000 auth, $2.356,500 outstdg. Int J & J at company’s 
office and Columbia Tr Co, Louisville, Trustee 

N O Tract 1st mtg gold s f 6s, dated 1897, due July 1, 1917, 

$15.000 outstdg. Int J & J at company’s office and. Fidel- 
ity Trust Co, Louisville, Trustee 

N O Power House mtg 5s, dated 1901. due July 1, 1943, $200,- 
000 auth and outstdg Int J & J at company’s office and 
Fidelity Trust Co, Louisville, Trustee. 

N O & Carrollton conso)] mtg 5s, dated 1899, due Feb 1, 1933, 
$2,000,000 auth and outstdg. Int F & A at company’s office. 
Canal & Claib R R cons mtge gold 6s, dated 1896, due May 

1, 1946, $800.000 auth, $749,000 outstdg. Int M & N at com- 

pany’s office 

N O Fdison Elect 1st mtge s f 5s, dated 1899, due Jan 2, 
1929: $2.500.000 auth, $2,289,000 outstdg. Int J & J at Amer 
Trust Co, Boston, Trustee 

Merchants’ Flect Co 1st mtge eold Ss. dated 1899. due July 
1, 1929; $300,000 auth and outstdg. Int J & J at Merchants’ 
L & Tr Ca Chicago Trustee 

St Charles St 1st mtge gold 4s, dated 1902, due Jan, 1952; 
$600,000 auth, $375,000 outstdeg. Int J & J at company’s 
office. 

COMPARATIVE STATISTICS 





Dec 31, 1914 1913 “1912. 
GE adtveciccuae 6 000,297 $7,018.242% $6.940.98% $6.669,720 
Op exp, tax, &c.. { 176.600 4.288.713 4.231.575 8.988.247 
Me. 6aes slencgan 2.813.621 2.659, 630 2,609 407 2. 6823,37 
Fined GHSS cscs 1,811,635 1,740,747 1,736,648 1,688,341 
Balance § ..ccccse $1,091 992 $918. 883 $872,759 ~ $995,023 
Dividends ....... 700,000 900,000 800,000 800,000 
oy rer $301,992 $18,883 $72,759 $195,03: 


Net available for bond interest charges were equal to 155% 
in 1915: 153% in 1914; 151% in 1913; 159% in 1912; 146% 
in 1911. 

THE AMERICAN DISTRICT TELEGRAPH CO. 

INCORP in New York. 1871. 

OFFICERS—H F Stevens, Pres; Ford Huntington, V 








SEERA RI oS. 


: 


THE FINANCIAL WORLD. 


April 28, 1917 





Pres; H G McCully, Treas; W J Farquhar, Secretary. 

CAP STOCK—$4,000,0UU auth, $3,830,200 outstdg. Shares, 
$iuvu. Trans office, 15 Dey St, N Y; Keg, Bankers’ Tr Co, 
N Y. Divs—Puid 2% in 157 and 1808; 18v and 1900, 24%; 
1901, 24%; wz to 1014, 2% an; 1915, 22h. Present rate, 
2% an, payable Jan and July. 

BUN LS—Novone. 

COMPARATIVE STATISTICS. 





Year, June 30, 1916. 1915. 1914. 1913. 
Gross revenue ......... $946,283 $825,264 $710,428 $600,486 
Be ONE ccncnccecas 145,014 162,575 83) 114 8U.061 
DP ocisehadbe cans 76,182 V9,078 76,782 7U,8V1 
I 55s pwmen siamo $68,232 $56,397 $11,832 $12,170 


AMERICAN GAS CO., CAMDEN, N, J. 

INCORP. 18/2, in N. J. Operates gas and electric plants 
in a large number of cities and towns, (See statements of 
subsid and controlied companies below.) 

OFFICERS—Morris W Stroud, Pres; John C Lowry, V- 
Pres; Jos B Townsend, 3d, Treas & Asst Sec: W L Fox, 
Sec; Johns Hopkins, Asst Treas; S P Curtis, Genl Mgr. 

CAP STOCK—$15,000,000 auth, $6,440,20u outstdg. Shares, 

$luu. Trans Agt, company’s N J office (Camden), Register, 
N J Corporation Guarantee and Trust Co. Divs, from 182 
to June 1, 100, inci, paid G® per annum, 37% semi-an. J & D 
1; on Dec 1, 1900, 34%; June 1, 1910, 34%; 14% quar to 
Dec, 1915, when 2% was paid putting the. stock on an 8% 
basis; present annual rate, 8%, payable 2% quar M, J, 
& D 1. 
BONDS.—Conv. coll, tr. 5s, dated June 1, 1910, due June 1, 
1920; $4,500,000 auth and issued, of which $1,985,000 have been 
converted into stk at par and $45,000 canceled. Int J & Jlat 
Merchants Union Tr Co, Philadelphia, Trustee. $3,000,000 
100 yr G% gold bonds, dated 1916, due 2016. Int J & J 1, 
at Girard Trust Co, Phila, Trustee. Amount auth limited 
to amount of company’s outstdg stock, 


COMPARATIVE STATISTICS—Combined Statement of all 
Companies, 





Year ended Dec 31, 1916. 1915. 1914. 1913. 

Gross earnings ...$4,620,282 $4,060,077 $3,764,888 $3,410,976 
OP GBD .ossccee 2,838,026 2,217,510 2,141,125 158,413 
Fixed charges .... 1,100,745 1,060,302 1,007,804 VO1VT1 
Balance ..ccccee $671, 613 $782,175 $615,819 $571,402 
GeheF INC ceceses 306,768 822,006 271,044 515,303 
Total revenue .. $1 ,038,; 381 $1,104,271 $886,863 $884, 795 
or WE coctcneces 222, :45 a 11,284 1$)5,220 184,528 
Exp and taxes.... 164,053 151,063 130,340 120,441 
Balance ....-... $651,990 $761,924 $522,285 $570, 526 
Dividends paid .. 515,953 45,220 Bit, Ss2 B11 006 
Contingent res .. 100,000 125,000 100,000 90,000 
Burnles .ccaccee $36,037 $177,704 $77,403 $168,950 


yincludes extra dividend from Western United Gas & 
Elec Co, $65,016. 

Earnings available for payment of fixed charges for year 
1916 were equal to 160%; 1915, 171%; 1914, 160%; 1913, 
162%; 1912. 158%; in 1911, 158%. 

BANGOR (ME.) GAS LIGHT CO.—Controlled by Am, Gas 
Co., through ownership of entire $400.00U auth. and outstdg. 
etk. Franchise exclusive. Sends.—lst g. 5s, due Oct. 1, 
1941; $300,000 auth. and outstdg. Int. A. & O. at Portland 
(Me.) Tr. Co., Trustee. Redeemable at 107 and int. 

BURLINGTON (VT.) GAS LIGHT CO.—Controlled by Am. 
Gas Co., through ownership of entire $1,250,000 auth. and 
outstdg. cap. stk Franchise perpetual” Hovds —1st g, 5s, 
dated April 1, 1905, due Jan 1, 1955; $1,250,000 auth, $1,- 
227,000 outstdg. Int J & J 1 at Am Tr Co, Boston. Bur- 
lington Tr. Co., Trustee. Guar. p. & 1. Dy Aum Gas Co. 

CANTON (0.) GAS LIGHT & COKE CO.—Controlled by 
Am. Gas Co., through ownership of entire (reduced) $3,000 
oulstdg. cap, stk. Bunds.—Ilst 6s, due July 1, 1917, $150,000 
auth. and outsidg.. Int. J. & J. 1 at Guarantee Tr. & Safe 
Dep. Co., Phila., Trustee juar. p. & | by Am. Gas Co 

CEDAR VALLEY ELECTRIC CO., Charles City & Hamp- 
ton, lowa.—Controlled by Am Gas Co, through ownership of 
entire cap stk of $221,000 auth and outstdg. Bonds—\st 
mtge g 6%, dated Apr 1, 1915, due Apr 1, 1935, $600,000 
auth, $362,000 outstdg. Int A & O at Pennsylvania Co, 
Trustee. 

CITIZENS GAS & ELECTRIC CO., Waterloo and Cedar 
Falls, !lowa.—Controlled by Am. Gas Co., through ownership 
of entire $800,000 auth, and outstdg cap stk. BKonds—lIst s. 
f. 5s, dated Jan. 1, 1:06, due Jan. 1, 1926; $1,200,000 auth., 
$1,113,500 outstdg. Int J, A, J & O 1 at Central Tr Co 
of Ill, Chicago, Trustee. Redeemable at 105 and int; s f, 
1% per annum.——d 6s, dated IVY11, due 1931; $4,000,00( 
auth, $2,270,590 outstde. 

KEWANEE LIGHT & POWER CO.—Name changed to Con- 
solidated Light & Power Co. Controlled by the American Gas 
Co by ownership of entire capital stock, $325.00 auth and 
outstdg Bonds—\st consol mtg 5s, due 1923; $2,000,000 
auth, $450,000 outstdg. Int J & D at Central Trust Co of 
Ill, Chi, Ill, Trustee. 

KINGSTON (N. Y.) GAS & ELECTRIC CO.—Controlled by 
Am. Gas Co., throwgh ownership of entire $7000 auth and 
outstdg. Cap. stk. Franchise perpetual. Bonds.—1st g. 5s, 
Gated May 1, liz, due May 1, Iz; $700.00 auth. and out- 
etdg Int. M. & N. 1 at Metropolitan Tr. Co., N. Y., Trustee, 
Callable at 107 and int.; guar. p. and ti. by Am. Gas Co. 

LUZERNE COUNTY GAS & ELECTRIC CO.—Controlled by 
Am. Gas Co., through ownership of entire $2.900,000 auth. 
and outstde cap. stk. Bonds.—Ist refde & imp g. Ss dated 
Oct 1, 1908, due Oct 1, 1948; $3,500,000 auth, $2,350,000 
outstdg. Int. A. &@ O. 1 at Girard Tr. Co, Phila., Trustee 
Callable on or after Oct. 1, 1913 at 105 and int.——Hazleton 
Gas Lt. Co. Ist g. 5s, dated April 1, 1992, due April 1, 1982; 
$23.40) outetdg. Int A & O 1 at Anthracite Sav Bk of 
Wilkes-Barre, Pa., Trustee 

PERU (IND.) GAS CO.—Controlled by Am. Gas Co., which 
owns half of $200,000 auth and outstdg cap stock Bonds 
lst @s, dated 1900, due Nov 1, 1959, $500,000 auth, $82,000 
outstdg. Int. M. & N. 1 at Central Tr. Co., N. Y., Trustee. 


AMERICAN GAS & ELECTRIC 


AND OTHER PUBLIC UTILITY SECURITIES 
BUUGHT SOLD QUOTED 
— Inquiries Invited — 


MORTON LACHENBRUCH & CO. 
EQUITABLE BUILDING 
Cable Address: New YORK 
“Mortlach, N. Y.” 


Telephone: 
Rector 5354 





PETERSBURG (VA) GAS CO. Controlled by Am. Gas, Co. 
through owWuersbip of entire $20U,UUu auth. and oulsldg. cap. 
Blk boends.—is_ 5, datea Yul, due April 1, 1951; $250,000 
auth, $213,000 outstdg. Int A & O at Real Estate Tr Co, 
Puiia., Liustice, » i., $5,.Uuu aduuaily, IYiu-luZu, $1,00U an- 
Dually, 1V2Zi-1usu; subject to call at 1UD 

PHILADELPHIA (A.) SUBURBAN GAS & ELECTRIC CO. 
—Coulruiied Dy American Gas Co., through Owuersbip of ,en- 
tire ($800,00U pfd), $5,385,500 auth and outstdg cap stock, 
Charter and franchise perpetual. Bonds—Ist & refd ds, dated 
Feb 1, 1910, due Feb 1, 1960, $10,000,000 auth, $6,135,000 
Ouistdg. lut F & A l at Girard Tr Co, Philadelphia, J rusiee. 
Guat. p. @ lk. DY All. Gas LU., Peucelabice at LUO au ac- 
Crued int.——Pbhiia, Suburban Gas Co. ds, dated July 1, 159, 
Gue July 1, lvly, $25u,"vUu auth, and oulsiag. int J. @ J. 
1 at Reali Est. Tr. Cu., Poiia., [rustee.—The Phila. Sunurnan 
Gas Co 5s, dated Mar 1, 1901, due Mar 1, 1931; $152,000 
Ouislag iol. M @ ®d | at KReai Msiate ir. CO., ruila., iius- 
tee —-—-Suburban Gas Co of Phila Ist consol 5s, dated April 
1, 1902, due April 1, 1952, $2,500,000 auth, $1,504,000 outstdg. 
Int A & U 1 at Real Estate Tr Co, Phila, Trustees; redeeu- 
able at 1lUS and int.——Jenkintown & Cheitenham Gas Co 
ast refdg 5s, dated uct 1, 1903, due Oct 1, 1033; $575,000 
outstdg. sunt A & O 1 at Real Estate Tr Co, Phila, ‘irustee. 
——People’s Gas Co of Pottstown Ist 5s, dated Dee 19, LSU; 
due Jan 1, 1920; $20,000 outstdg. Int J & J 1 at Real Estaie 


Tr Co, Phila, Trustee.——Huntington Valley Light & Powe 
Co Ist 5s, due June 1, 1947; $400,000 auth, $271,000 outs <~ 
m J. & & Phila. Tr. Sate Dep. & In-= Co Puil 

Trustee; redeemable at 102% and int.——Chester Co Pub 


Service Ist 5s, due MMH41; $295,000 outstdg. Consolidated 
Schuylkill Gas Co Ist 5s, due 1920; $150,000 oustdg.— 
Schuylkill Valley Illuminating Co, due 1922; $60,000 outstdg. 

PORTAGE (WIS.) AMERICAN GAS CO.—Controlled by 
Am. Gas Co., thrqugh ownership of entire $40.00 auth. & 
outstdg. cap. stk Franchise indeterminate. onds.—ist 6s, 
dated July 1, 1896, due July 1, 1916; $40,000 auth. & out- 
stdg. Int. J. @ J. at Guarantee Tr. & Safe Dep. Co., Phila., 
Trustee; guar p & | by Am Gas Co.——Ist consol mtg gold 
5s, dated July 1, 1909, due July 1, 1959; authorized $300.40, 
iseued $115,000. Int J & J 1 at Girard Trust Co, Phila, 
Trustee. 

ROCKFORD (ILL.) GAS LIGHT & COKE CO.—Controlled 
by Am. Gas Co. through ownership of entire $300,000 auth. 
& outstdg. cap. stk. Franchise perpetual. Bon/*x —Ist con- 
sol. 5s, dated Mar. 1, 1%), due Mar 1, 1950. $600,000) auth, 
& outstdg. Int. M. & S. at Girard Tr. Co., Phila., Trustee; 
guar. p. & 1. by Am. Gas Co.—Ist refdg. & consol. 5s, 
dated Mar 1, 1900: due Mar. 1, 1959: $2,500,000 auth., 
$1,021,000 outstdg. Int M & S 1 at Central Tr Co of Chi- 
caxo, Trustee. Guaranteed p. & 1. by Am. Gas Co. 

ST. CLAIR COUNTY GAS & ELECTRIC CO., E. St. Louis. 
& Belleville, 11l.—Controlled by Am. Gas Co. through own- 
ership of entire $3,500.00 auth. and outstdg. cap stk Gas 
franchise perpetual; electric light franchise expires in 1/82. 
Ronda —let consol Xe dated Mar 1, 19% due Mar 1. 1959; 
$5,000,000 auth, $1,810,000, outstdg. Int M & S$ 1 at Cen- 
tral Tr. Co., Chicago, Trustee. East St. Louis Gas Light 
Co lst ds, dated Sept 1, 1902, due Sept 1, Iz go2, 000 
auth, $430,000 outsdg. Int M & S 1 at Illinois State 
Tr Co., Easi St. Louis, Ilil., Trustee; callable at 105 and 
int. s. f., 2% per an.—Belleville Gas & Elect. Ist 5s, 
dat mA Sept. 1, 1992. due Sept. 1, 1922; $350.000 auth., $263,- 
(WM) ontstde. , Int M. & 8. 1 at Citizens’ Sav. @k. & Tr. Co., 
East St Louis, Il. 

WAUKESHA (WIS.) GAS & ELECTRIC CO.—Controlled 
by Am. Gas Co. through ownership of entire $100,000 auth, 
& outstdg. cap. stk. Charter perpetual; franchises indeter- 
minate Ronda—st g. Xs dated Jan 1, 1999, due Jan. 1, 
1859; $600,000 auth, $395,000 outstdg. Int J & J 1 at 
Girard Tr. Co., Phila., Trustee; guar. p. & i. by the Amer. 
Gas Co.—wWaukesha Am. Gas Co. Ist 6s, due July 1, 1917; 
$90,000 auth. and outstdg. Int. J. & J. at Guarantee Tr. 
& Safe Dep. Co., Phila., Trustee; guar. p. & i. by Am. 
Gas Co. 

WINOOSKI VALLEY POWER CO., Burlington, Vt.—Con- 
trolled by Am Gas Co through ownership of entire $250,000 
auth cap stk Bonds.—Il1st mtg 5s, due Nov, 143%; $1.000,000 
auth, $800,000 outstdg. Int M & N at Girard Trust Co, 
Phila, Pa, Trustee. 


AMERICAN GAS & ELECTRIC CO., NEW YORK, 

INCORP. in N. ‘%. Dec. 20, 1908. Operates various electric 
properties throughout U S. Franchises are satisfactory and 
a large portion of them unlimited as to time. Company's 
fiscal agent is El. Bond & Share Co. 

OFFICERS—S Z Mitchell, Chmn: R E Breed, Pres: G N 
Tidd, M B Feldmann, M F Millikan, F W Abbott, V-Prs; 
Frank B Rall, Sec and Treas; F P Hunter and H L Finley, 
Asst Sec- Treas. 

CAP STOCK—Com, $7,500,000 auth, $3,941,550 outstdg; pref 
6% cum, $7,500,000 auth, $4,400,100 outstdg. Shares $50, 
Callable at 120 and int Trans Agt Guaranty Trust Co, N Y, 
Registrar, Columbia Trust Co. DIVS—on pref 6% an since 
May, 1907; payts 1%% quar, F, M, A & N a: On com pres 
rate 10% an; payts J, A, J &O1. Paid 2%% in N10; 111, 
6%: 1912, 7%: 191%, 8%: 1914 and 1915 8% and 4%, n 
stock, 1916, 10% and 4% in stock. 

RONDS —Cal tr gold fs, dated 1907, due Feb. 1, 2007; 
£6. 282. 000 pen and outstdg. Int. F. & A. 1 at Guaranty Tr. 
Co, N Y, Trustee: callable at 105 and int.—Deb fs, dated 
May 1, 1914, due May 1, 2014, issue unlimited, $3,500,000 
outstdg. Int M & N at Guaranty Trust Co, N Y, Trustee, 
Callable at 110 and int. 
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COMPARATIVE STATISTICS. 

Year ended Dec 31, 1916. 1915. 1914. 1913. 
Gross earn of subs...$5,0G0,035 $5,000,020 $4, 308.883 $3, 811,292 
Bal of subs earning gs 

aptoAGé&E on 1,293,907 1,307,942 1,016,919 1,024,715 
Total amt appl to A 

G & E Co bond int.. 1 1655, 303 1,438,771 1,130,839 994,403 








it EA a 886,657 335,636 314,100 
Preferred divs ........ 101,284 100,223 99,690 
BO 9 x8600 sos 5hbu8 $1,002,646 $950,830 $694,080 080,613 


Earnings applicable for bond int were equal to 315% in 
— 371% in 1915; 336%, 1¥l4; 310%, 1¥14, and 2u7% in 
Y12. 

Atlantic City (N. J.) Electric Co. 
(Controlled by Am. Gas. & El. Co. through stock ownership.) 

INCORP. in N. J., 1907. Franchises practically perpetual. 
CAP. STOCK, Com. $1,250,000 auth. and outstdg. (ali owned 
by Am. Gas. & El. Co.); Pref. 6% cum., $500,000 auth., $370,- 
214) outstdg.; callable at 120 and accr. divs. Trans. Agt., U. 
S Mtece & Tr Co, N Y. Pfd divs qtly, F, M, A &N1. 
BONDS.--lst and ref. gold s. f. os, dated 15, due Mar. 1, 
TiN; $5,000,000 auth, $2,101,000 outstdg. Int M & S 1 at 
KE. B. Smith & Co., Phils. : Trustee, Girard Tr Co., Phila.; 
callable at 110 and int; guar p & i by Am Gas & bh) Co; 8 f, 
1913-1921, 1% of bonds outstdg; 1921-1930, 1%% ; 1980-1937, 
2%. N J Hot Water Heating Ist s f ds, dated 1906, due 
July 2, 1956; $18,000 auth and outstdg. Int J & J 1 at 
Marine Tr Co, Atlantic City, Trustee; callable at 105 and 
int.; s. f. $5,000 an.—Aliautic Ki. LU & Puwer ist s, f. us, 
dated 1904, due Jan. 1, 1934; $175,000 auth. and outstdg. Int. 
J & J 1 at Commercial Trust Co, Phila, Trustee; callable 
at 105 and int; s f $5,000 an. 

COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 1914, 








ie ree herr ee oe $161,464 $548,259 $540,943 
ME pisces bavighsthcaented@aden 279,009 272,754 270,212 
| eer ere ee 108,: 317 104,000 101,323 
CUMOE TRE OPE Geb  sicvinsiscics 020 ot. | 
BAIANCOE .ncceccccccccccccscecee s$148,0s2 $144,134 $168,889 


Central Power Co., Canton, O, 
(Controlled by Am. Gas & El. Co. througb stock ownership.) 

INCORP n Ohio ‘ag Franchise perpetnal 

CAP. STOCK—Com. 7,250,000 auth., $2,250,000 outstdg. 
(all owned by Am Gas 4 El Co); Pref, 6% cum, $5,250,000 
auth, $250,000 outstdg; callable at 120 and accr divs. Trans 
Aste, Corp. Tr Co, Jersey City, N J. Pfd divs qtly, M, J, 8S & 
) . 

BONDS Canton Electric Ist and ref. s f 5s, due May 1, 
19237; $2,500,000 auth, $1,2 392,000 outstdg. Int M & N 1 at 
Guaranty Tr. Co., N. Y.. Trustee; calluble at 110 and acer, 
int S f 1% to April 20. 1920; 1%4% to 1920: 2% to 1936. 
——Canton Lt, Ht & Power Co Ist Gs, dated 1895, due $4,000 
an from Sept 1, 1912 to 1919, balance Sept 1, 1920; $26,000 
auth and outstdg Int M & § 1 at Minnesota Loan & Tr Co, 
Minneapolis, Trustee. 

COMPARATIVE STATISTICS. 


Year end wee 31, 1916 1915. 1914. 
GION sivs cesses cvicrcnciectss Oe Bee See 
ee ee 306,956 320,887 260,714 
GM OMG os via kalc bl aeneamawae 71,726 69.389 63,141, 
eee We GD adv ei eocecences 22'12 COGS = issccc 





Jalance here es $245,426 $197,033 


Indiana General Service Co, 

{Controlled by Am. Gas & Electric Co. through ownership 
of entire $1.000.006 outstdg stock ) TINCORP tn Indiana. 1912, 
Franchises for electricity, indeterminate, and for steam heat 
in 1051. BONDS~—None. 

Marion (ind.) Light & Heating Co. 
(Controlled by Am, Gas. & Elect. Co. through stk. ownership.) 

INCORP. in Indiana, 1901 Franchise for light and power 
expires 1939, for heating 1929. 

CAP. STOCK, Com. $1,000,000 auth. and outstdg.: all owned 
by Am. Gas & Electrie Co.: Pref. @% enm., £600,000 auth., 
$207,700 outstdg. Callable at 110. Pfd divs qtly, J, A, J & 
O 1. Transfer Agt, Old Colony Tr Co, Boston. 

RONDS —!st and ref. s f 5s, dated 1907, due Sept 1, 
1932; $1,500,000 auth, $760,000 outstdg. Int M & S§ 1 at 
Guaranty Tr Co, N Y, Trustee; callable at 110 and accr int; 
guar p & i by Am Gas & El Co. 

COMPARATIVE STATISTICS. 





Year end Dec 31, 4916 1915. 1914. 
Gross thedsconess stecegocsene neste See pen $267,057 
BN, bik 36a Ree are ened we anew ¢ 116,501 
ene: Gib WE, vtucca s.cseaeeou 39,082 
ames GG Me. Gib sciivcsdcawsaces 7.604 sieve 
PE vaste nc ceded abaaweaednks _ $97 957 $85,945 $77,419 


Muncie (Ind.) Electric Light Co. 

(Controlled by Am. Gas & Electric Co. through ownership 
of entire $1,000.000 ontstdg = atock ) INCORP. in Indiana, 
May i7, 1911. Franchise expires 1937. 

CAP STOCK—Com, $1,000,000 auth and outstdg, all owned 
by Am Gas & El Co 

BONDS—Ist gold 8 f 5s, dated 1907, due July 1, 19323 
$1,500,000 auth, $1,422,500 outstdg. Int J & J 1 at Guaranty 
Tr Co, N YY; Trustees, "Guaranty Tr Co and Wm C Cox, N Y 
callable at 110 and accr int.; s f, 1% to Ju.y 1, 191 7; 
to 1923; 2% Reomdl r. 

COMPARATIVE STATISTICS 


144% 


Year end Dec 31 1916 1915. 1914. 
COE: cies sessed wee ok onteie cdbionwaal $593,071 $489,480 
PE Wav abd AM Ea dba hecimete ds «+ 204,475 215,884 178,635 
SCORORE (OG BOOED cncdavceccasns 71,505 72,341 67 942 
Other int & ded.......... cosee | Gaee ae 
RIOD: Ade wae suassdsusenkenwen $96,367 "$112,203 $110,693 


Ohio Light & Power Co., Tiffin, O. 

(Controlled by Am. Gas & FE! Co. through ownership of 
entire outstdg com and pref stock). INCORP in Ohio, 1911. 
Franchise perpetual. 

CAP STOCK—Com, $500,000 auth and outstdg. Pref 6% 
cum, $1,500,000 auth; $741,900 outstdg, owned by Amer Gas 
& } ( Co 

PONDS—Ist mtge 5s, dated May, 1914, due 1944, $20,000,000 
auth, $1,200.000 outstdg. Int M & N at Guar Tr Co, N Y 
Trustee. Callable on any int date after May, 1919, at 105 
& accrued interest. 

COMPARATIVE STATISTICS. 


Year ended Dec 31, 1916. 1915. 
Ee Oe eT errr eer re $489,480 
OD, Sil aha. ain Sea Ode dé hg. Op 184,592 154.686 
Rie ON NE Se dah cre cine ede <edinale a 60.000 60,000 
co SD Ere rr rere 112,081 85,676 





ai i i ile See $12,511 $9,010 


AMERICAN LIGHT & TRACTION 
AND OTHER PUBLIC UTILITY SECURITIES 
BOUGHT SOLD QUOTED 


— Inquiries Invited — 


MORTON LACHENBRUCH & CO. 
EQUITABLE BUILDING 
NEW YORK Telephone: 


Cable Address: 2 
t Pied Rector 5354 


“Mortlach, N. 


—) 





Rockford (Ill.) Electric Co. 
(Controlled by Am. Gas @ El. Co. through stock ownership.) 

INCORP. in Ill, 1846. Franchise perpetual. 

CAP STOCK, com. $1,50U,vuu auth. and outstdg., all owned 
by Am. Gas & El. Co. Pret. 4% cum : $54) 00) anth. S20 1H) 
outstdg; callable at 110. Trans Agt, Empire Tr Co, N Y. 
DIV.—On pref paid 6% an since incorporation, Payts, 
1%% quar, M, J. 8S & Dl. 

BONDS.—Rocktord Edison ist s f 5s, dated June 15, 1899, 
due June 15, 1919; $350,000 auth, $23,000 outstdg. Int J & D 
1, at Harris Forbes & Co, N Y, and Harris Tr & Sav Bk, 
Chicago; Trustee, Northern Tr Co, Chicago; s f 4% of bonds 
outstdg.—Ist & ref 5s, dated 1909, due Mar 1, 39; $7,- 
500,000 auth, $1,594,000 outstdg. Int M & 8 1 at Guaranty 
Tr Co, N Y, Trustee. Callable at 105 and accr int; s f 
1% an. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1916. 1915. 1914, 
ross Wreryrererryut err ree +8620) a6 $548, 263 $491,481 
RE er eee Pe EN eta 331,278 317,001 =. 281,987 
eS errr ee eer eee “81,350 76,386 75,853 
Other Me GS Goh. occ cicceccevsses 30.212 SE 508 | ik waue ° 
PORIMMGD. .c occdcvcsssecsriccaceoes $219, 716 $207,806 $206,134 


Scranton (Pa.) Electric Co. 


(Controlled by Am. Gas & El. Co. through stock ownership.) 

INCORP. in Penna., 1907 _ Franchises perpetual, with one 
exception which runs to 105 

CAP STOCK—Com, $5,000,000 auth, $2: 500,000 outstdg, and 
all owned .by Am. Gas & El Co Pref. 6% cum.; $2,000,000 
auth, $1,070,060 outstdg; callable at 120 and accr divs. Trans 
Agt Seranton (Pa Tr Co Reg Title Guar. & Surety 
Co. Seranton, Pa. Pfd divs qtly, J, A, J &0 1. 

BONDS.—Ist and ref gold » f 6s. dated July 1, 1907, due 
July 1, 1937; $10,000,000 auth, $5,383,000 outstdg. Int J 
& J. 1 at w¥% Forbes & Cu., N. Y¥.; irusice, UO. 5. Mige. 
Tr Co, N Y¥; sf 2% an 

COMPARATIVE STATISTICS 


Year ended Dec 31 1916 1915. 1914, 
ee ree re re : ees 0,720 $1,139,434 
Net bvedeceesdhebetaueda errr cy 808 547 TaN jan 608,818 
Inter on bonds ..... tortese <annOre 247 : 236,511 
Other int & GOE .cccsccccsecces 62,489 44 380 aeneee 
DO cicakaaneseasesanncans $490,410 $477 699 $462,307 


Wheeling (W. Va.) Electric Co, 
(Controlled by Am. Gas & Electric Co., through ownership 
of entire $1000 000 outstde com. stock 
INCORP in West Va, 188%. Franchise expires Aug 1. 1960, 
CAP STOCK—Com, $1.0090.000 auth and outstdg: pref 6% 
cum, $1,000,000 auth; $490.000 outstdg. Trans Agt, Old Cole 
ony Tr Co. Boston. Callabie at 110 
BONDS—lIst g fs. dated May 1911, due May 1, 1941; $12,- 
ag m9 auth, $1,577,000 outst Int M & N l, at Columbia 
r Co, N Y, Trustee: callable 105 and int to Dec 31, 1936; 
104, 1937; 103, 1958; aaa 159; 101 thereafter. 








COMPARATIVE. STATISTICS 

Year .end ‘ie 31, (1916 1914. 
nN eee a ee | 7 a "$530 562 $452,088 $352.347 
GE 0b bdsscsdestensbac 214.319 232.5 161,706 
Tet on DemGe c.aceccsae sens TOome 71,765 
Other int & ded....... ery ey 2.129 1,708 = accoccs 
CONE icc varanasi exes kacwdsan $133,552 $153,552 2 $90,031 


Albany (Ind.) Water & Light Co. 
(Controlled by Am Gas & El Co through stock ownership.) 
INCORP 1899 in indians. Franchise for water expires 
1934: eleetric, 1988 C tock €5 000 south and outstdg. All 
owned by Am Gas & El Co, BONDS—None. 
Jonesboro (Ind.) Water Co, 
(Controlled by Am Gas & El Co through stock ownership.) 
INCORP 1901 in Indiana Franchise expires 1931. Caf 
Stock—$10.000 auth and outstdg. All owned by Am Gas & El 
Co. Bonds—None. 
Montpelier (Ind.) Utilities Co. 
(Controlled by Am Gas & El Co through stock ownership.) 
INCORP 1913 in Indiana Franchises expire 1955. Cap 
Stock—$50,000 auth and outstdg. All owned by Am Gas & El 
Co. Bonds—Ist mtge 6s, dated Jan 1, 1915, due Jan 1, 1935; 
$28,500 auth and outstdg. Int J & J 1. Callable at 102, All 
owned by Am Gas & El Co 
Ohio River Power Co., Columbus, O. 
(Co ntrolled by Am Gas & El Co through stock ownership.) 


IVNCORP 1916 in O} S v F Liver ol Wellsville, 
Chester, Steubenville Toronto and Empire with electric light 
and power. Fra incl ise 3; perpetual except at East Liverpool, 
w } x pire 1141 ns $10 000 th. $1,000 outstdg. 


All owned by Am Gas & El Co. Bonds—None. 
Sunnyside Electric Co., St. Clairsville, 0. 

: 
(Controlled by Am Gas & El! Co through stock ownership. ' 
INCORP 1912 in Chio. Supplies electric light and power 
to Sh; Vv ‘ ritte nv Yor ille . nd 0 other towns, 
Franchi expire ¢ 1 jous date : Stock—*19.000 auth 
and outstdg. All pie by Am Gas & ‘EI Co. Bonds—None. 


AMERICAN LIGHT & TRACTION CO... NEW YORK, 
INCORP in New Jersey, 1901, to consolidate and own 
various gas, electric lighting and tracti terestas in dif- 
ferent parts of the U § 
OFFICERS—Emerson MeMillin Chairman; Alanson P 


Lathrop, Pres; Marion McM n, Ist V-Pre CN Jelliffe, 2d 
V-Pres & Sec & Treas; H C Abell, V-Pres & Eng; C W Young, 
counsel; Jas Lawrence, Auditor; Thos M Leahy, Asst Sec- 
Treas 

CAP STOCK—Com $40.000.000 aut! 218 681.200 outstdg; 
Pref 6% cum. $25,000,000 auth, $14,2 36,200 outs stdg Trans 
Aet., Emerson M Mi lin & Co Reg Re Tr a Y. 





and Nat City Bank, Grand Rapids, Mich., sian Michigan Trust 
Co, Grand Rapids, Mich. DIVS.—On pref 6% an since incorp; 
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payts, 1%% quar. F, M, A& N 1. On com pres rate 10% cash 

and 10% in com stock an. Payts, 24%% cash and 24%% com stock, 

quar. F,M,&N1. Paid 1%% in 1904; 1105, 34%; 1006, 4%%; 

107, 54%%; 1908, 64%; 1900, 9% cash and 124% in 

stock; 1910, 94%; 10911 to date, 10% cash and 10% in stock. 
BONDS.—Noune. 


COMPARATIVE STATISTICS. 


Year ended Dec 31, 1916. 1915. 1014. 1913. 
Earnings on stock 

















sub cos owneu. .$5,295,233 $4,555,155 $3,714,959 $3,751,976 
Gross earnings... 5,850,037 5,178,587 4,452,: 380 4,406,253 
a 211,911 156,623 157,2: 123,107 
Net earnings....$5,648,026 $5,021,764 $4, _ 08s $4,542,126 
Pee GE bticcucs 854,172 $54,172 4,172 854.172 
MONG sccawices $4, 703,854 $4,167,502 $: $420,916 $3,488,954 
COGS GIVES ccccccve 3,603,595  *3,265,290 *2,957,760 #2 682,366 
PEER ccacescee ‘$1, 190,2 258 $902,302 $463,156 $806,588 


Total P & L surp.12,051, 508 10,861,339 9,90U,038 9,495,882 





*Half cash and half in common stock. 


Binghamton (N. Y.) Gas Works, 

(Am Light & Traction Co owns practically entire $450,- 
000 outstdg stock.) INCORP in New York, 18U8. Franchises 
expire 1H7. BONDS—Ist g is, dated April 1, 1808, due 
Apr 1, 1958; $750,000 auth and outstdg. Int A & O 1 at 
Emerson McMillin & Co., N Y; Trustee, Central Tr Co, N Y; 
callable at 110 and int—Gen g 5s, dated Oct 1, 1904, due ‘Oct 
1, 1954; $2,500,000 auth, $246,000 outstdg. Int A & O 1 at 
Emerson McMillin & Co, N Y; Trustee, Equitable Tr Co, 
N Y. Callable at 105 and int. 

Consolidated Gas Co, of N: J., Long Branch, N. J. 

(Am Light & Traction Co owns over 99% of $1,000,000 
auth and outstdg stock.) INCORP in New Jersey, 1805. Ma- 
jority of franchises perpetual. BONDS—Ist consol g 5s, 
dated Jan 1, 18096, due Jan 1, 1936; $1,000,000 auth and 
outstdg. Interest J & J 1 at Emerson McMillin & Co, N Y— 
trustee, Knickerbocker Tr Co, N Y—Long Branch Lighting 
Ist 6s, due Jan 15, 1924; $15,000 auth and outstdg. Int 
J & J 15 at Metropolitan Tr Co, N Y—Ist and ref 5s, dated 
1915, due 1965; $5,000,000 auth, $700,000 issued. Int A & O 
at the office of Emerson McMillin & Co, N Y Bankers Tr 
Co and F N B Close, Trustees. " 

Detroit (Mich.) City Gas Co. 

Am Lt & Trac Co owns over 989% of $9,500,000 outstdg stock. 
INCORP in Michigan, 1898. Franchise expires 1923. BONDS 
—Gen. fs, dated July 1, 1903, due $100,000 an. from 113 to 
1922, balance July 1, 1923; $10,000,000 auth; $1,510,000 out- 
stdgz. Int J & J 1 at Emerson MeMillin & Co., N Y; Trustee, 
Equitable Tr Co., N Y; callable at 100, but holder has 
privilege of exchanging for new bonds, due 1!/23, callable at 
105 Gold mtg. 5s, dated Jan 1, IS89S, due Jan 1, 125; 
$6,000,000 auth, $5,628,000 outstdg. Int J & J 1 at Emerson 
McMillin & Co, N Y; Trustee, New York Tr Co Detroit Gas 
Co consol g 45s, dated Feb 1, 1893, due Feb 1, 1918; $2,000,000 
auth, $367,000 outstdg. Int F & A 1 at Guaranty Tr Co, N Y. 

Grand Rapids (Mich.) Gas Light Co. 

(Am. Lt & Trac Co owns practically all $2,400,000 outstdg 
stock.) INCORP in Mich, 185. Franchise expires 1/20. 
BONDS—lIst g 5s, Feb 1, 1915, due Aug 1, 1930; $7,500,000 
auth, and $1,575,000 outstdg. Int F & A 1, at Emerson, 
McMillin & Co, N Y, or Trustee, Michigan Trust Co. 

Madison (Wis.) Gas & Electric Co. 

(American Light & Traction Co. owns practically entire 
$400,000 authorized and outstanding stock.) INCORP, in 
Wisconsin, 186. Franchise perpetual BONDS.—Ist 6s, 
dated 1896, due Apr. 1, 1926; $400,000 auth. and outstdg. 
Int. A. & O. 1 at Emerson MeMillin & Co.. N. Y.; Trustee, 
Central Tr. Co., N Y. Ist ref. g. 5s, dated Oct. 1, 1910, 
due Oct 1, 1940; $3,000,000 auth, $463.500 oustdg. Int A 
& O. 1 at Emerson McMillin & Co., N. Y.; Trustee, Bankers 
Trust Co.; callable at 110. 


Muskegon (Mich.) Traction & Lighting Co. 
(American Light & Traction Company owns over 99% of 
$663,000 outstdg stock). INCORP in Mich, 11. Street ry 
franchise expires 1131 BONDS—lIst g %s, dated Mar 1, 1!)1, 
due Mar 1, 1031; $600,000 outstdg. Int M & S 1 at Wyoming 
Valley Tr Co, WilkesBarre, Pa, Trustee; callable at 105. 


St. Croix Power Co., St. Paul, Minn, 

(American Light & Traction Company owns practically 
entire $2,500 authorized and outstanding stock.) INCORP. 
in Wis., 1809. Franchises perpetual. BONDS.—Ist guar. 
gold 5s, dated 1809, due Oct. 1, 1929; $750,000 auth. and 
outstdg. Int. A. & O. 1 at Emerson McMillin & Co., N. Y.; 
Trustee, Equitable Tr. Co., N. Y.; guar. p, and i. by St. 
Paul Gas Light Co. 

St. Joseph (Mo.) Gas Co. 

(American Light & Traction Company owns practically 
entire $1,000,000 authorized and outstanding stock.) IN- 
CORP. in Mo., 1897. Franchise perpetual. BONDS,.—Ist 
g. 5s.. dated 1897, due July 1, 1937; $1,000,000 auth and 
outstdg. Int. J. & J. 1 at Emerson McMillin & Co., N. Y.; 
Trustee, Guaranty Tr. Co., N. Y.; callable at 110 and aecr. 
int. 








St. Paul (Minn.) Gas Light Co, ’ 
(American Light & Traction Company owns practically 
entire $4,550,000 outstanding stock.) INCORP. in Minn., 
1857. Franchises expire 1932. BONDS.—Consol. 6s, dated 
1888, due July 1, 1918; $600,000 authorized and outstanding. 
Int J & J 1, at Emerson McMillin & Co, N Y; Trustee, 
Bankers Trust Co, N Y General g 5s, dated 184, due 
Mar. 1, 1944; $5,000,000 auth., $4,400,000 outstdg., and balance 
reserved to retire above Cons Ext bonds. Int M @ 8 1 at 
Emerson McMillin & Co, N Y. 
Southern Light & Traction Co., San Antonio, Tex. 
(American Light & Traction Company owns practically 
entire $2,500 oustanding stock.) INCORP. in New Jersey, 
18). Franchises expire 1940. BONDS—Collateral trust 
gold Ss, dated Sept. 1, 1899, due Sept. 1, 1949; $2,500,000 
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auth, $341,000 are now outstdg in hands of public, $1,621,000 
having been exchanged for San Antonio Gas & Electric Ist 
bonds and San Antonio Traction Co. lst mtg bonds. Int. M. & 
S. 1 at New York Tr. Co., Trustee. 


Milwaukee Gas Lt. Co., Milwaukee, Wis. 


(American Light & Traction Co. owns over 97% of $5,- 
000,000 outstdg stock.) Am Light & Traction Co, Registrar; 
Trans Agt, Emerson McMillin & Co, N Y. INCORP in 
Wis., 1852. Franchise perpetual and exclusive. BONUS.— 
Ist g. 4s, dated 1¥u2, due May 1, 1927; $10,000,000 auth.,, 
$8,607,000 outstdg. Int. M & N 1 at Emerson McMillin & Co, 
South St, Paul Gas & Elec. Co., South St, Paul, Minn, 

INCORP. in Minn. Amer Lt & Tr Co owns practically all 
stock. Cap stock auth, $500,000; issued, $30,700. No bonds, 

West Allis Gas Co., West Allis, Wis, 

INCORP in Wis. Practically all stock owned by A L & Tr Co, 
Cap stock auth and issued, $120,000. No bonds. 

Wauwatosa Gas Co., Wauwatosa, Wis, 

INCORP in Wis. Amer Lt & Tr Co owns practically all 
stock. Cap stock auth, $200,000; issued, $110,000. No bonds, 


AMERICAN POWER & LIGHT CO., NEW YORK, 

7 pean by Elec Bond & Share Co and affiliated inter- 
ests.) 

Incorp in Me, 1908 A holding company. Controls Kanse 
Gas & Elec Co, Portland Gas & Coke Co, Pacific Power & 
Light Co & Southwestern Utilities Corp. 

OFFICERS—S Z Mitchell, Ch of Bd; F G Sykes, Pres; G E 
Claflin, R J McClelland, E W Hill and_A S Grenier, V Prests; 
M H Arning, Sec-Treas. 

CAP STOCK—Com, $17,500,000 auth, $8,205,400 outs dg. 
Pref 6% cum $5,000,000 auth, $3,563,200 outstdg. Shares, $100, 
Trans Agt, Regis & Transfer Co Registrar, Corp Trust Co. 
Divs on pref have been paid at the rate of 6% per ann from 
date of incorporation; payments quar, J, A & J O 1. Initial 
= a 1% | om on com in Mar, 1913. Reg quarterly 1%, 

JI. S & ). 

‘BONDS—Debenture g 6s, dated 1916, due Mar 1, 2016. 
$6,984,300 subscribed for, $4,658,000 issued. Int M & S 1, at 
Bankers Trust Co. N Y. Trustee. 

NOTES—10-yr g 6s, dated 1911, due Aug 1, 1921. $2,200,000 
auth and outstdg. Int F & A 1 at Guaranty Tr Co, N Y, 
Trustee. 

COMPARATIVE STATISTICS 














Year Dec 31 1916, 1915 1914, 3938. 
Gross earnings ..$1,236,757 $1,275 ‘687 $1,.461.4580 $1,125,251 
Dk. ameandsoawae a: 30,07 6 1,011,049 1,074,054 SOS 730 
Int & discts..... 372,236 493,602 534,552 474,255 
we ee $557,840 $517,447 939 502 $334,475 
Net acer frm subs’ 188,811 32,043 44, 160 191,185 
Total net ....... $716.651 $549,490 $581.662 $525,660 
«, & . Bere 213,792 203,73 187,188 187,188 
Com GWG coccese 828,216 328,216 302,476 225,206 
ee $204,643 $17,540 $93,098 $113 216 


Net earnings available for int and — in 1916 equal to 

250%; 1915. 204% : 1914, 200%; 1913. 170%. 
Kansas Gas & Electric Co, 

(Controlled by Amer. Pow & Lt Co by ownership of entire 
$3.4"). OK) Outstdg com stock.) 

INCORP in W Va, 184. Acquired various gas and elec- 
tric light and power companies doing business in Wichita, 
Pittsburgh, Frontenac, Independence, Newton, Sedgwick, Val- 
ley Center, Halstead, Cherryvale, Arkansas City and Chero- 
kee, Kan, and vicinity. Franchises expire 1925, 1026, 1931 
and 1{%37. 

OFFICERS—H P Wright, Pres: F G Sykes, L O Ripley, 
MC Kelley, A S Grenier and G E Claflin, V-Prests; Chas H 
Smyth, Sec: M H Arning, Treas. 

CAP STOC K—Com $4,000,000 auth, $3,000,000 outstdg. Pref 
7% cum $2,500,000 auth, $1,900,000 outstdg. Shares, $100. 
Trans Agt, Guar Tr Co, N Y, and Fidelity Tr Co, Kansas City, 
Mo. Registrars, Columbia Tr Co, N Y, and Pioneer Trust 
Co, Kansas City Mo. Divs on pref paid at the rate of 7% 
per an from date of organization, payts quar, 1%% each J, A, 
J &0O1. Com divs as declared. 

BONDS—Ist g 5s, daced 1910, due Mar 1, 1922, $6,000,000 
auth, $3,994,000 outstdg. Int M & § 1 at Guar Tr Co, N Y, 
Trustee. Redeemable at 105 and int up to Dee 3h, 1917; 104 
and int in 1918; 108 and int in 1919; 102 and int in 1920 
and 101 and int in 1921: imn fund nrovision 

COMPARATIVE STATISTICS. 











Year Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings ..$1,597,882 $ : = Baes $1 7080 081 
Net after taxes. 5S 785 : 400 O85 
Int charges ..... 218.012 194 229 187 PS 3 181,738 
Pref GivG «ces. 133,000 115,500 105.000 105,000 
Balance .s.coess $247,773 $215,931 $174 692 $1: 3,3 47 


Earnings applicable for int charges were equal to 272% in 
1916; 269%, 1915; 249%, 1914; 219%, 1913 
Pacific Power & Light Co. 

(Controlled by Amer Pow & Lt Co. through ownership of 
entire $6,000,000 com and $2,500,000 24 pref stock.) 

INCORP in Me, 1910. Acquired various gas. electric light 
and trolley properties 1n Wash, Oreg and Idaho formerly 
owned by the Northwestern Corp of Phila, Northwert Land & 
Water Co, Yakima Valley Power Co, Astoria Elec Co, and 
others. Franchises, a number are perpetual, others expire 
from 1924 to 1981. 
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OFFICERS—S Z Mitchell, Ch of Bd; Guy Talbot, Pres; F 
G Sykes, G E Claflin, B W Hill, E W Cookingham, A S Grenier 
and J EB Davidson, V-Pres; G F Nevins, Sec & Treas. 


CAP STOCK—Com, $7,000,000 auth, $6,100,000 outstdg, 1st 
pref 7% cum, $3,500,000 uath, $2,500,000 outstdg. 2d pref cum, 
$2,150,000 auth & $1,500,000 outstdg. Sharles $100 2d pref may 
be conv into reg pref in lots of 1,000 sh or more when surplus 
applicable for divs for preceding 12 mos shall have been 2% 
times the an divs on all reg pref outstdg and contemplated to 
be issued. Trans Agts, Columbia Tr Co, N Y,. and Sec Sav 
& Tr Co, Portland, Ore. Registrars, Brooklyn (N Y) Tr 
Co and ist Nat Bk, Portland, Ore. Divs on ist pref paid 
reg 7% per an from date of organization, payts 1%% quar, 
F, M,A&N41. On 2d pref (issued Jan 1, 1512) entitled to 
6% cum per an from date of issue to Jan 1, 1913; thereafter 
to 7% cum. Com divs paid as declared. 

BONDS—ist & ref g 5s, dated 1910, due Aug 1, 1930; $30,- 
000,000 auth, $7,330,000 outstdg. Int F & Al at U S Mtge & 
Trust Co, N Y, Trustee. First and ref 5s have been issued 
in exch for all underlying bonds. 

COMPARATIVE STATISTICS. 
1915 191 





Year end Dec 31, 1916. 915. 914. 1913. 

Gross earnings .$1,461,699 $1,429,967 $1,387,685 $1,299,887 
Net after taxes . 709,987 733,045 715,361 626,726 
Int charges ..... 400,883 381,955 385,109 341,974 
Pvek GIB * ocacecs 175, 166,250 140,000 140,000 
OE ch 040000e $134,104 $184,840 $190,252 $144,752 


Earnings applicable for int charges were equal to 177% 
in 1916; 191%, 1915; 185%, 1914; 183%, 1913. 

Portiand (Ore.) Gas & Coke Co. 

(Controlled by Amer Pow & Lt Co, by ownership of entire 
$3,000,000 cem stock.) 

INCORP im Ore, 1910. Succeeded the Portland Gas Co and 
E Portland Gas Lt Co. Franchises perpetual. 

OFFICERS—C F Adams, Ch of Bd. G W Talbot, Pres: F 
G Sykes, A S Grenier and E W Hill, V Pres; G F Nevins, Sec- 
Treas. 

CAP STOCK—Com, $3,500,000 auth, $3,000,000 outstdg. Pref 
7% cum, $2,000,000 auth and outstdg. Shares, $100. Trans Agts, 
Columbia Tr Co, N Y, and Sec Sav & Tr Co, Portland, Ore. 
Registrar, Brooklyn (N Y) Tr Co and 1st Nat Bk of Portland, 
Ore. Divs on pref have been paid regularly at the rate of 7% 
per an, payts quar, 1%% F, M, A & N 1. 

BONDS—Ist & ref g 5s, dated 1910, due Jan 1, 1940; $15,- 
000,000 auth, $5,943,000 outstdg. Int J & J 1 at U S Mtge & 
Tr Co, N Y, Trustee. $871, reserved to retire Portland 
Gas ist 5s, follewing; red at 110 and int on and after Jan 1, 
1920.— Portland Gags Co ist g 5s, dated 1901, due Aug 1, 
1951; $750,000 auth, $871,000 outstdg. Int F & A 1 at Sec 
Sav & Tr Co, Pertiand, Ore. Trustee. 

COMPARATIVB STATISTICS. 
1916 19 





Year Dee 31, 916. 915. 1914. 1913. 
GrosS ..ccccsees $1,274,140 $1,246,532 .,284,926 $1,280,916 
Net after taxes.. 614,746 611,256 664,047 655,249 
Total int ....... 323,227 302,202 274,691 249,137 
Pref divs ...... $140,000 $140,000 $140,000 $111,841 
Surplus ....26s. $151,519 $169,054 $249,356 $294,271 


Barnings available for tota] interest for the year Dee 31. 
1916, were equal to 190%; 1915, 202%; 1914, 241%; 1913, 
263% ; 1912, 288%; 1911, 324%. 

Southwestern Utilities Corporation. 


(Controlled by Amer Power & Lgt Co.) 

INCORPORATED June, 1912, in Virginia. Holding company 
owning all the com and 2d pref stock except directors’ shares 
of ‘the Southwestern Power & Light Co. 

OFFICERS—F G Sykes, Pres; A Grenier, Wm Darbee and 
E W Hill, V Pres; H M Arning, Sec & Treas. 

CAP STOCK—$15,000,000 auth and outstdg. Divs, 1%, paid 
in 1913. Shares, $100. All stock in a voting power expiring 
June 15, 1917. All stock except directors’ shares owned by 
the American Power & Light Co. No bonds. 

NOTES—5 yr 6% gold notes dated June, 1912, due June, 
1917, $15,000,000 auth, $2,576,000 outstdg. The entire issue 
of notes is subscribed and $10,000,000 entirely paid up. The 
company has firm subscription for the balance of the notes. 
Int payable J & D 15. Redeemable in part or as a whole on 
any interest day at 101. Bankers Trust Co, Trustee. 

Southwestern Power & Light Co. 
(Controlled by Southwestern Utilities Corp.) 

INCORP July, 1912, in Maine. Holding company controlling 
Texas Power & Light Co, Ft Worth Power & Light Co, El 
Paso Gas Co, Galveston Gas Co and other companies operat- 
ing in the South and West. - None of the franchises under 
which the controlled companies operate expire prior to 1935. 

OFFICERS—F G Sykes, Pres; E W Hill, A S Griener, V- 
Pres: M H Arning. Sec & Treas 

CAP STOCK—Preferred 7% cumulative; auth $12,000,000, 
outstdg, $2,423,000. Redeemable on any dividend date at 115. 
Second pref stock auth $3,000,000, outstdg $1,964,000. 7% cum 
from Nov, 1913. Com stock auth $20,000,000, outstdg, $15,- 
125,000. Shares, $100. All com and 2d pref stk owned by 
Southwestern Utilities Corp. Corp Trust Co of N J is reg- 
istrar of stock. Registrar and Transfer Co of J City is 
transfer agent. 

BONDS—First g 5s, dated June, 1913, due June, 1943, $3,- 
359,000 outstdg. Int J & D at Bankers Trust Co, N Y, Trus. 
Redeemable on or after June 1, 1918, at 105 and accrued in- 
terest. 





COMPARATIVE STATISTICS. 





Year ended Dec 31, 1916 1915. 1914. 

Gross earnings all subs.....$4,174,163 $3,764,858 $3,068,922 
Net app to S W P & L.... 1,089,287 871,310 747,802 
Int on S W P & L bonds.... 152,140 100,210 69,402 
Cee WberTeRe .. cc cdcsc ccesis 68,721 57,807 53,310 
io i. rrr Pere re ee 157,560 121,581 109,550 

ee eee oe ee $711,066 $591,712 $515,540 

Earnings applicable for int on bonds were equal to 650% 
in 1916: 871%. 1915; 1.077%. 1914. 


Fort Worth Power & Light Co. 
(Controlled by Southwestern Power & Light Co.) 
INCORP July, 1911, in Texas. Owns and operates the en- 


Berdell Brothers 
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111 Broadmay, N.Y, 





Serial Quotation Sheets 
on Request 





Private Phones to Philadelphia and Boston 


tire electric light and power service in Fort Worth, Texas, 
and furnishes power to the city for lighting streets and pump- 
ing’ water. Franchise expires 1935. 

OFFICERS—J R Nutt, Ch of Bd; A J Duncan, Pres; G T 
Reynolds, H R.Kingman, E B Lee and Warren Bicknell, 
V-Pres; T B Yarbrough, Treas; J W Mitchell, Sec. 

CAP STOCK—Com, $2,760,000 auth & outstdg. Preferred, 
$1,100,000 auth & outstdg. Shares, $100. Cumulative divi- 
dends of 7% on preferred stock payable quar, F, M, A, & N 1. 
Trans Agt, Guar Tr Co of N Y. Reg, Columbia Tr Co. 

BONDS—Ist mtg 20-yr 5s dated Aug, 1911, due Aug, 1931; 
auth $10,000,000, outstdg $2,412,000. Interest payable F & 
Al. Citizens Savings & Tr Co, Cleveland, Trustee. Redeem- 
able at 105 and interest on any interest day. Sinking fund 
begins Aug 1, 1914. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914. 1913. 
Gross seseeceeeeesse $846,482 $841,295 $898,090 $671,000 
Net after tax ........ 499,370 493,190 483,842 397,421 
eT ere 116,941 114,487 106,728 82,788 
Pee GOO Ges akisciccese Se 66,733 66,533 49,020 
DOIG. i ctasnccvdoeern $305,429 $311,970 $310,581 $265,613 


Earnings available for interest charges in 1916 equal to 
650% ; 1915, 482%; 1914, 453%; 1913, 480%; 1921, 408%; 
1911, 791%. 

Texas Power & Light Co. 
(Controlled by Southwestern Power & Light Co.) 

INCORP May, 1912, in Texas. Does the entire commercial 
electric light and power business in 86 communities, includ- 
ing Waco, Denison, Sherman, Paris, Temple, Palestine, Tyler, 
Cleburne, Gainesville, Brownwood, Waxahachie, Hillsboro, 
Ennis, Taylor, Bonhan, Belton, Commerce and Honey Grove, 
and also a gas business in Waco, Denison, Paris, Cleburne 
and Brownwood. It also supplies at wholesale electric light 
and power service for Corsicana, Powell, Kerens, Cement and 
eight other communities. Population served estimated at 
298,300. The franchises under which the company op- 
erates in the various municipalities are _ satisfactory 
from a business standpoint and have no unuusal or 
burdensome requirements. The majority of the fran- 
chises were granted for period which extend, in the 
opinion of counsel, at least to 1952; and with a single excep- 
tion all were granted for periods which extended beyond 1937. 

OFFICERS—. F Strickland, Pres: O Goodwin, F G Sykes, 
A §$S Grenier, E W Hill, F A Slater, W B Head, V Pres; 
M H Arning, Treas and Asst Sec; C E Calder, Sec & Asst 
Treas, 


CAP STOCK—Com auth, $10,000,000 and outstdg, all owned 
by the Southwestern Power & Light Co: pref auth $4,000,000, 
outstdg $3,500,000. Second pref, $4,000,000 auth; $500,000 
outstdg. Shares, $100. Cumuiative dividends of 7% payable 
quar, F, M, A & N 1.. Redeemable at 115. Old Colony Tr Co, 
Boston, Trans Agt. State St Tr Co, Registrar. 

RONDS—Ist mtge fe. dated June, 1912, due June. 1987. 
$30,000,000 auth, $8,630,000 outstdg. Int payable J & : F 
Wirst lien. No underlying bonds. Redeemable in part for skg 
fd as a whole on any interest day on or after June, 1917, or 
it any time at 105 and interest. Bankers Trust Co, Trustee. 


COMPARATIVE STATISTICS. 
16 1915 191 








Year end Dec 31, 191 914° 1913. 
Gross earnings. .$2.214.011 $1,797,880 $1,650,155 $1,213.23 
Net after tax.... 1,000,201 587,723 142, 
Interest charges. 494 GO2 ©10 836 
Pee Wee. cimeeea 186,667 110,250 
2nd pfd div..... oar 
Balance .....0+:. £388 932 $195,936 $121,606 
Earnings applicable for were equal to 235% 
in 1916; 211%, 1915: 244% 1913; 242%, 1912. 





AMERICAN PUBLIC SERVICE CO. 

INCORP Oct, 1912, in Delaware. Acquired the entire capital 
stocks and all the bonds of its constituent companies, which 
companies include all the electric light and power and ica 
properties in Abilene, Marshall, Longview, Hamlin, Baird, Merk- 
el, Cisco & Jefferson, Texas, & Henryetta Hugo, Okmulgee, 
Kusa & Morris, Okla; the electric light and power properties in 
Stamford, Texas; the gas prop in Abilene & Cisco, Texas; the 
waterworks in Abilene nd the street ry em in Marshall, 


"Te xa 

OFFICERS—Samuel! Insull, Pres; M 1 and F W Insull, 
V-Pres: R W Waite, Treas; E J Doyle 

CAP STOCK—Com,. §$15.000.000 t $1,595,900 outstdg; 
pref 7% cum, $10,000,000 auth, $687,600 outstdg. Shares 
$100 

BONDS—First lien 6% g bonds. dated 1912, due Dec. 1, 
1942: $1.750.000 outstds Int 1 & D. New York 

NOTES—6% conv, dated 1916. due March 1, 1919, $500,000 
auth and outstdg. Int J & D, New ‘ 
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The 6% 


Cumulative Preferred Stock 


of the 


American Public Utilities 


Company 


with a perfect dividend record since the 
organization of the Company in 1912 will 
yield, at present market price, an unusu- 
ally good return on actual investment. 
A safe purchase for conservative buyers, 
possessing attractive speculative proba- 
bilities through steadily increasing earn- 
ings of subsidiary properties, carefully 
supervised and successfully managed by 


KELSEY, BREWER & COMPANY 


Engineers and Operators 


Grand Rapids, Michigan 
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COMPARATIVE STATISTICS. 
Year ended Dec 31, 1916. *1915. 1914. 


oe OT FE EEE IED AIOE MOS $725,726 $516,097 $723,067 
EE a eee ee ee 290,939 179,574 288,982 
Interest CHAPBOS ....cccccccccccic 97,242 135,036 129,413 
EE irda eda ciiten ote 5b a0 cae cn 155,903 82,332 159,569 





*Year ended June 30, 1915. 


Net earnings available for interest in 1916 equivalent to 
223% ;1915,185%. 


AMERICAN PUBLIC UTILITIES CO. 
GRAND KAPIDS, MICH. 

INCORPORATED June, 1912, in Delaware to operate and 
control through stock ownership public utility properties, 

OFFICERS—J H Brewer, Pres & Genl Mgr; C B Kelsey, 
Ch of Board; A H Brandt, V-Pres; Blaine Gavett, Sec; W J 
Ripley, Treas. 

CAP STOCK—Com $20,000,000 auth, $2,995,000 outstdg; pref 
6% cumulative $20,000,000 auth, $465,000 outstdg, has pref- 
erence both for assets and dividends and is subject to call on 
any dividend date at 105 and accrued dividends. Shares, $100. 
Transfer Agts, Kelsey, Brewer & Co, Grand Rapids, Mich. 
Registrar, Old Natl Bank, Grand Rapids, Mich. Divs on pfd 
at rate of 6% per an since organization. 

BONDS—Cell tr 5a, dated Sept. 1912, due Sept. 1942; $20,- 
000,000 auth, $456,300 outstdg..Int M & S at Central Trus 
Co of Illinois, or First Nat) Bank, Boston. Trustee, Central 
Trust Co of Illinois. Subject to call on any interest date at 
102. Secured g 6s, dated April 1, 1916, due April 1, 1936; 
$3,500,000 auth, $2,500,000 outstdg. Int A & O 1 at Logan Tr 
= Philadelphia, Trustee. Collateral, com stks and bonds of 
sub cos. 





COMPARATIVE STATISTICS. 











Year ended June 30, 1916. 1915. 1914. 
| Par ar ree: $3,309,586 $2.932,069 $2,319,594 
er es ee 1,509,091 1,301,659 974,696 
Fixed charges ...... 1,114,018 952,109 599,309 
a re $395,073 _ $349,550 $375,387 
| a 234,840 234,840 234,840 
OG wes ccvuelana $160,233 $114,710 $140,547 


Earnings applicable to interest charges for year ended June 
30, 1916, were equal to 135%; 1915, 186%; 1914, 162%. 
Companies Controlled by American Public Utilities Co, 

Albion Gas Light (Controlled by stock ownership).—Inc 
in Mich, Cap Stock—Auth & eutstdg, $100,000 com and $50,000 
6% pfd, all owned by Amer Public Utilities Co. Bonds—$150,- 
000 auth & issued ist mtg 5s, dated 1907, due May, 1919. Int 
M & N Michigan Trust Co, Grand Rapids, Trustee. Subject te 
call at 103 and int. 

Boise Gas Light & Coke (Controlled by stock ownership). 
Inc 1903 in Idaho. Cap Stock—Authe & issued, $600,000 com 
and $200,000 5% pfd. Suares, $100. All common owned by 
Amer Public Utilities Co. Bonds—ist mtg 5s, dated 1911, due 
Nov, 1941, $1,500,000 auth, $335,000 outstdg. Int M & N at 
Continental & Commercial Tr & Sav Bk, Chicago. Subject to 
call at 103 and accrued interest. 

Elkhart Gas & Fuel Co (Controlled by stock ownership). 
Inc in Ind. Successor to Elkhart Gas Co.. Cap Stock—Auth & 
outstdg $500,000. Shares, $100. All owned by American Public 
Utilities Co. Bonds—Iist mtg 5s, dated 1904, due Jan, 1924; 

300,000 auth & outstdg. Int J & J at American Trust Co, 
Boston, Trustee. First & ref gold 5s. dated 1909: due Dee, 
1929; $1,000,000 auth, $356,500 outstdg. Int J & D at Mich 
Trust Co, Grand Rapids, Trustee. Subject to call at 103 
and interest on any interest date. 

Holland City Gas Co (Controlled by stock ownership). Inc 
in Mich. Cap Stock—Auth $200,000. outstde $193.600. Shares. 
$100. All owned by American Public Utilities Co. Bonds— 
Ist mtg 5s, dated 1905, due Sept, 1925. A majority deposited 
with Cent Tr Co as partial collateral for Am Public Util 5s. 
Int M & S, Mich Trust Co, Grand Rapids, Trustee; $500,000 
auth, $303,500 outstdg. 

Jackson Light & Traction (Centrelled by stock ey my 
Inc 1912 in Miss; successor to Jacksen Ry & Co. ~ 4 
Stock—Auth & outstdg $1,000,000 com and $600, 6% pf 
Shares, $100. All of the stock is owned by the Amer- 
ican Public Utilities Co. Bonds—ist mtg Ss, dated 1912. due 
April, 1922; $2,500,000 auth, $915,000 outstdg. Int A & O lat 
Chicago Sav Bk & Trust Co, Chic, Trustee. Subject to call at 
105 and accrued interest on any interest date. Skg fund begins 
Feb 1, 1914, 2% of par value of outstdg bds. 

Merchants Heat & Light Co. Ine July, 1902, in Indiana. 
Cap Stock—Auth & outstdg $1,722,000 com. Shares, $100. All 
of the stock owned by the Merchants Public Utilities Co, which 
in turn is controlled by the American Public Utilities Co. 
Subject to call at any dividend period, at 105. Bonds—1st 
mtg 5s, dated Oct, 1912, due Oct, 1922; $6.000,000 auth, $4.- 
820,000 outstdg. Int A & O 1, at Harris, Forbes & Co, N Y, 
and Harris Trust & Savings Bank, Chicago, Trustee. Subject 
to call at 102% and int on any int date. Sinking fund of 
1% par value of outstdg bds begins 1917. 

Utah Gas & COke Co (Controlled by stock ownership). Ine 
March, 1906, in Utah. Cap 8tock—Auth &@ outstdg 
com and $700,000, 7% cum pfd: Shares, $100. Practically all 
common owned by American Public Utilities Co. Bonds—Iist 
mtg 5s, dated 1906, due Jan, 1936: auth $3,000,000 outstd 
$1,939,000. Int J & J at Continental & Commercial Trust 
Sav Bk, Chic, Trustee, and Natl Bank of Commerce, New 
York. Subject to call at 110 and accrued int to Jan, 1920, 
thereafter at 105 and int. Skg fd from 1911 to 1920, 1% 
per annum; from 1921 to 1935, 2% annually. 

Valparaiso Lighting Co (Controlled by stock ownership). 
Inc 1905 in Ind; successor to Valparaiso Light & Fuel Ce. 
Cap Stock—Auth $200,000, outstdg $150,000. Shares, $100. All 
owned by American Public Utilities Co. Bonds—ist mtg 5s, 
dated 1902. due Sept, 1922; $75,000 auth & outstdg. Int M & 8 
at Continental & Commercial Tr & Sav Bk, Chic, Trustee. Sub- 
ject to call at 105 and int on any int date. Ist conso)l gen 
5s, dated 1905, due Oct, 1925; auth $260,000, outstdg $175,060. 
Int A & O Central Trust Co of Ill, Chic, Trustee. Subject to 
call at 192 and accrued Interest. Majority of bonds pledged 
as part collateral for Amer Public Uiilities Co 5% bonds. 


AMERICAN TELEPHONE & TELEGRAPH CoO., 
NEW YORK CITY. 


INCORP. in New York, 1885. Owns a large interest, gen- 
erally a controlling one, in the capital stock of the leading 
companies operating under the “Bell” patents throughout the 
U. S. and Canada. Also owns directly the system of long 
distance telephone lines by which they are united. Owns 
nearly all of the outstdg stock of Western Electric Co., Ine, 
manufacturers of electric and telephone supplies. In Nov, ‘00, 
acquired a substantial minority int in the stock of the 
Western Union Telegraph Co. Under agreement with the 
Department of Justice this stock was sold in 1914. 

OFFICERS.—Theodore N Vail, Pres; U N Bethell, Senior 
V Pres; N C Kingsburgy, R W Devonshire, James Robb, V- 
Pres; C G DuBois, Comp; A A Marsters, Sec; Geo D Milne, 
Treas. 

CAP STOCK—$500,000,000 auth, $395,603,600 outstig Dec 31, 
1916. Shares $100. Trans Agt at co’s office in New York or 
Boston, or Jll Tr & Savgs Bk, Chicago; Registrars, Bankers 
Tr Co, N Y; Old Colony Tr Co, Boston, or Northern Tr Co, 
Chicago. Divs—Payable quar J, A, J &0O15. Paid 74% an 
from July, 1900, to 1905; 1906, 7%%; 1907 to date, 8% per an. 

BONDS—Coll Tr g 4s, dated 1899, due July 1, 1929; $78,- 
000,000 auth and outstdg. Int J & J 1, at Bankers’ Tr Co, 
N Y, and Merchants’ Nat’l Bk, Boston; Baring Bros Co, Ltd, 
London, Eng, & Hope & Co, Amsterdam, Holland. Trustee, Old 
Colony trust Co, Boston. Cony 4s, dated 1906, due Mar l, 
1936; $150,000,000 auth and issued; $3,127,000. outstdg Dec 
31, 1916, remainder converted. Int M & § 1, at Merchants Natl 
Bk, Boston, Bankers Tr Co, N Y, and Hope & Co, Amsterdam, 
Holland. Trustee Old Colony Trust Co, Boston. Callable after 
notice after Mar 1, 1914, at 105; conv into stock at any time 
prior to Mar 1, 1918. Conversion rate Nec 31, 1916, $125.3329. 
Western Tel & Tel 5% coll tr bonds, dated Jan, 1902, due Jaw 
1, 1932. Int J & J'1, at Old Colony Trust Co, Boston; auth 
and issued $10,000,000, outstdg Dec 31, 1916, $9,985,000. As- 
sumed by Am Tel & Tel Co, Sept, 1912. Conv 4%s, $67,000,000 
auth and issued, outstdg, Dec 31, 1916, $13,890,100, remainder 
converted. Int M & S 1 at Merchants Natl Bank, Boston, 
Bankers’ Trust Co, N. Y, and Hope & Co, Amsterdam, Holland. 
Convepsion rate $120 of bonds, or $100 of bonds and $20 casb 
for 1 share of stock, beginning Mar, 1915. 

COMPARATIVE STATISTICS AM. TEL. & TEL, CO 

Year Dec 31, 1916. 1915. 1914. 1913. 
Gross rectps .$50,932,051 $46,809,354 $46,196,599 $45,000 oes 











Total exp 6.188675 5,691,867 5,638,622 — 5, 
Net inc ..... $44,743,376 $41,117,487 $40,557,977 $40,576,746 
Int charges . 6,730,099 6,498,849 8.223163 ~ 7,656,656 
Bal for divs .$38,013,277 $34,618,638 $32,334,814 $32,920, 
Dividends ... 31122187 29,100,591 27,572,675 27,454,087 
Surplus ..... $6,891,090 $5,518,047 $4,762,189 $5,406,053 


Net income available for payt of int charges for year ended 
Dee 31, 1916, was equal to 665%; 1915, 632%; 1914, 493%; 
1913. 530% ; 1912, 649%; 1911, 598%. 

CONSOLIDATED STATEMENT ALL BELL COS. IN U. 6B. 
All Duplications Between Companies Ezcluded. 

Year Dec 31, 1916. 1915. 1914. 1913. 
Gross ern $270,400,892 $239,909,649 sie ay 
( & 109,876,748 97,667,918 93,613,2 700, 
fain & di 73,001,628 70,182,970 


Main & dp 84,906,505 76,059,974 
$166,704,844 $156,883,299 
59,247,279 ‘$80,823 
652,624 





Total exp $194,783,253 $173,727,892 








Net 75,617,639 66,181,757 58 
Interest. 18,378,931 18,095,643 18,940,641 16 
57,238,708 48,086,114 $40,306,638 $42,036,899 
ha $ 13 760119 930 807 065 30,304,186 30,301,705 
Undivyded $22,078,589 $15,189,049 $10,002,452 $11,735,194 


Beli Telephone Co. of Can. (The), Montreal, P. Q. 

(Affillated vith Am. Tel. & Tel. Co. through stock ownership.) 
INCORP. in Canada, 1880, aioe Sone act. Operates ia 
he Provinces of Quebec and Ontario. 

‘ OFFICERS.—L a McFarlane, Pres; Hon Robt Mackay, 

V-Pres; W H Black, Sec; W G Slack, Treas. 

CAP STOCK—$30,000,000 auth, $18,000,000 outstdg, of which 
Am Tel & Tel Co owns a minority. Trans Agt, at oo’s office, 
Montreal: Divs payable quar J, A,J &0 15. Paid 8% per en 
continuously since Jan, 1 Present rate, 8% per an. 

BONDS.—I1st deb 5s, dated 1895, due Apr 1, 1925; auth up 
to 75% of cap stock; $11,149,000 outstdg. Int A & O 1 at 
Bank of Montreal (Can) and in London. 

COMPARATIVE STATISTICS. 

Year Dec 31 1916. 1915. 1914. 1913. 
Gross recpts ...$10,375,318 $9,634,674 $9,599,027 $8,850,449 


. $2,469,242 $2,221,985 $2,212,617 $2,215,258 
. 558,792 . 558,136 561,780 421,735 





Net earnings .. 
Bond interest 








Balance ......-. $1,910,450 $1,663,849 $1,650,887 $1,798,528 
Dividends (8%). 1,440,000 "1/440; 1'440,000 °1289'790 

7 849 $210,837 $508,783 
ParPlGs . » oacnewe $470,450 .$228 $ cetera tae 


Net earnings available for payment of bond 
year ended Se $1, 1916, were — to 442%+ 1915, 398%; 
1914, 394%; 1913, 525%; 1912, %; 1911, 715%. 


Southwestern Tel. & Tel. Co. Mo,, St. Louis, Mo. 
(All of property sold to Southwestern Bell Tel Co in Jan, 
17. 


9 
RP. in Missouri, 1879. Franchise extends to Dec., 1909. 
OFFICERS—H J Pettengill, Pres; E D Nims, 1st V-Pres 
and Treas; B S Read, 2d V-Pres; Fritz Nisbet, Sec & Asst 
Treas. 
Central Union Telephone Co., Chicago, Ill. 
(Controlled by Am. Tel. & Tel. Co. through ownership of 
age A of the outstdg. stock.) 

INCORP. in Ill., 1 x 

As an outcome of an action brought by Wm A Read & Co 
involving relations between the A T & T Co and the Central 
Union Tel et al, a reorganization appeared necessary and the 
company consented to the appointment of receivers early in 
914. 
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“Half an Inch from the Telephone 
for Good Service” 


(): of the big automobile tire companies recently circulated 


among its employees a pamphlet on the subject of correct 
telephone usage. It contains this helpful suggestion: 


“WHEN YOU TALK OVER THE TELEPHONE YOUR LIPS SHOULD BE 
about half an inch from the mouthpiece of the instrument. 


“Tr THEY ARE MORE THAN AN INCH FROM THE MOUTHPIECE you 
will find it difficult to transmit the consonant sounds clearly, 


such as B, T, D, F, Z, etc. 

“Tr you HOLD THE TELEPHONE CLOSER THAN A HALF INCH FROM 
your lips you cannot make your words sound clearly and the 
nasal sounds, M and N in_ particular, do not enter the transmitter 
in the way they should.” 


When you talk directly into the telephone with your lips close to 
the transmitter, you make telephoning more pleasant and more 


satisfactory for yourself and for others. 








Why not make it a rule always to 
talk DIRECTLY INTO the telephone? 


NEW YORK TELEPHONE CO. 
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Also paid a stock div of 20% in 1908. 
BONDS.—Ist g 5s, dated 1908, due Dec 1, 1923; $50,000,000 
auth, $18,998, outstdg. Int J & D1, at First Tr and Sav Bk, 
Chicago, Trustee, and First Natl Bk, N Y; callable on any 
int date after Dec 1, 1913, upon 3 mos’notice, at 105 and accr 
int. 
COMPARATIVE STATISTICS. 
1915. 4 








Year Dec 31, 1916. ‘ b 1913. 
EE $19,672,718 $17,559,534 16,229,369 $14,938,699 
Total net inc 4,509,965 4,216,808 3,609,065 3,682,959 
Int, rnts, ete 1,095,379 1,053,760 1,038,469, 1,046,406 
Balance .... $3,414,585 $3,163,048 $2,570,596 $2,696,554 
Dividends ... 2,220,000 2,160,000 2,160,000 2, ,000 
Other approp 1,000 206,000 4,375 1,000 
Surplus ..... $1,193,585 $797,048 $406,221 $475,554 


Net earnings available for interest chgs, etc, in 1916 were 
equal to 412%; 1915, 400%; 1914, 347%; 1913, 352%. 


Cincinnati (0.) & Suburban Bell Telephone Co. 


(Affiliated with Am Tel & Tel Co, through stock ownership.) 
— in Ohio, 1873. Name changed to present title in 


903. 

OFFICERS—B L Kilgour, Pres and Genl Mgr; Geo W 
Lewis, V-Pres; R T McComas, Asst Genl Mgr; V Bilstun, 
Sec and Treas, 

CAP STOCK—$12,000,000 auth, $8,288,350 outstdg, of which 
the Am Tel & Tel Co owns a minority. Trans Agt, at co’s 
office; Reg, Central Tr & Safe Dep Co, Cincinnati. 

DIVS—Payable quar J, A, J & O41. Paid 6% an from 1900 
to 1906; 1907, to 1912, 8% an. Present rate 10% an. 

BONDS—None. 

Cumberland Tel. & Tel. Co., Nashville. Tenn. 

(Controlled by Southern Bell Tel & Tel Co through stock 
ownership.) 

INCORP in Kentucky, 1883. Franchise extends 200 years 
from 1900. 

OFFICERS—W T Gentry, Pres; J E Brown, ist V-Pres; J 
M B Hoxsey, 2d V-Pres and Treas; Leland Hume, 3d V-Pres; 
A Maupin, Sec & Asst Treas. 

CAP STOCK—$16,600,000 auth, $11,080.150 outstdg. Shares 
$100. Divs—Payable quar M, J, S, & O 30. Paid 4% an from 
1892 te 18907; 1898. 5%; 1899 and 1900. 6%; 1901 to 1907, 7% 
per an: 1908, 74%; 1909 to 1913, 8% an; 1914, 7% per 
an. 1915 to date, 8% per an. In 1909 paid an extra of 2% 
in stock of Am Tel & Tel Co. 

BONDS—tat gold s f 5s, dated 1898, due Jan 1. 1918: $1.000.- 
000 auth, $686,000 outstdg. Int J & J 1, payable at Columbia 


Tr Co, New York. Trustee, Fidelity & Columbia Tr. Co, - 
900, 20: 


Louisville, Ky. Deb 5s, dated 1 ue Feb 1, 1920; 
250,000 auth, $239,000 outstdg. Int F & A 1 at Fourth Nat 
Bank, Nashville, or Natl Bk of the Republic. Boston; callable 
at any time at par Ist and genl mtze g 5s. dated 1912, due 
Jan 1, 1937, auth $15,000,000, outstdg $14,969,000. Int J & J 1. 
To be issued for minority stock of co outstdg at a valuatior 
of 160 for each share of stock. 
COMPARATIVE STATISTICS. 

Year Dec 31 1916. 1915. 1914. 1913. 
DOE. cnncecannsde $8,485,199 $7,880,374 $8,048,552 $7,908,68@ 
Total net income.. 2,263,264 2,180,667 1,954,432 1,827,856 
Int, rent, etc.... 1,272,518 1,300,098 1,269,230 1,073,709 











po ere $990,746 $880,578 $685,202 $754,142 
Dividends ....... 664,809 664,809 664,809 775,611 
Surplus ..w.sspiees $325,937 $215,769 $20,396 D$21,469 


Earnings applicable for int, rents, etc, in 1916 were equal 
to 178% ; 1915, 167%; 1914, 154% ; 1913, 170%; 1912, 235%; 
1911, 187%. 

Towa Telephone Co, Des Moines, Ia. 
(Controlled by Am Tel & Tel Co through ownership of all the 
stock.) 

INCORP in Towa, and operates under Rell patents 

OFFICERS—C E Yost, Pres: W B T Belt, V-Pres & Genl 
Mer: J W Christie. Sec and Treas. 

CAP STOCK—$15,000,000 auth, $10,000,000 outstdg; all 
owned by Am Tel & Tel Co. 

BONDS of controlled Cos assumed $51,050. 


Michigan State Telephone Co., Detroit, Mich. 
(Controlled by Am Tel & Tel Co. through ownerchi> 
majority $6,000,000 outstdg com stock. 

INCORP in Michigan, 1904. Operates under State law: no 
franchise required. 

OFFICERS—B E Sunny, Pres: H F Hill, V-Pres; D EB 
Waters, V-Pres; A Burt, V-Pres & Treas; W I Minzer, Sec. 

CAP STOCK—Com, $5,000,000 auth and outstdg, and 
nearly all owned by Am ‘el & Tel Co; pref 6% cum, 
$4,000,000 auth, $4,000,000 outstdg; redeemable on any Feb 
I at par. Shares $100. Trans Agts, Bankers’ Tr Co, N Y, Bos- 
ton (Mass) Safe Dep & Tr Co and Harris Tr & Sav Bk, Chi- 
eago. Regs, Guaranty Tr Co, N Y; Am Tr Co, Boston, and 
First Tr & Sav Bk, Chicago. Divs—On both classes payable 
quar, M, J, S & D 30. On pref 6% per an since organization. 
On com paid 4% in 1908: 1909. 8%; 1910, 6%%; 1911, 7%: 
1912, 6%; 1914, 4%%. None since. 

BONDS—ist g 5s, dated 1904, due Feb 1, 1924; $10,000,000 
auth, $9,715,000 outstdg. Int F & A 1 at Harris, Forbes 
& Co, N Y, or Harris, Forbes & Co, Boston; Trustee, Old 
Colony Tr Co. Boston.——Mich Telephone 1st ¢g 5s, dated 1897, 
due July 1, 1917; $285,000 outstdg. Imt J & J 1 at Guaranty 
Tr Co. N Y, Trustee. Detroit River Tel Co assumed Ist 
mtge 6s, due Sept, 1930: $250,000 auth, $52,000 outstdg. 

COMPARATIVE STATISTICS. 


Year Dec 31, 1916. 1915. 1914. 1918. 
GroBB ..ccccceces $7,360,690 $6,429,688 $5,953,885 $5,556 





55 
Total net income 1,197,688 1,332,977 808,859 1,162 
Int, rents, etc .. 7 


701,297 671,490 652,758 750,824 
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CAP STOCK—$10,000,000 auth, $5,450,027 outstdg. 

at co’s office in Chicago; Reg, Corn Exch Bk, Chicago. ° e ° 
Divs—None paid since Apr, 1896, when 1% was disbursed. It Valuations, Investigations and Reports of 
is stated that surplus earnings are being used for recon- e 
struction. Bonds—None. Operation and Management 
Chicago (Ill.) Telephone Co. 
(Controlled by Am. Tel. & Tel. Co., through ownership of PAUL af PHILIPP 
; majority outstdg stock.) M. A. S. M, E, 

a in Illinois, 1881. Franchise in Chicago expires in Drexel Building . ENGINEER Philadelphia 

=P me tae Suney,, Poses A Bent, 1st V-Pres & Treas; ts 
, 2nd V-Pres ; zner. Sec. 

CAP STOCK—$30,000,000 auth and outstdg. Shares Balance ....... oe $496,391 $661 487 $156,101 $411,405 
$100. Majority all owned by Am Tel & Tel Co. Trans Agt at nag oe tsteeee 40,000 240,000. =... 408,372 
co's office ; Reg vee Tr Co, Chicago, | Dive Dayable quar 42, er OMG ss00  <nadae 65,000 1,682 oor cee 

1 an from : " cr 
an; 1909, 9%%; 1910 to date, 8% an. Present rate, 8% an. Surplus $256,391 $356,487 $154,419 $3,033 


Net earnings available for payment of interest charges, 
rents, etc, for year 1916 were equal to 171%; 1915, 198% 
1914, 124%; 1913, 154%. 

Mountain States Tel. & Tel. Cu., Denver, Col. 

(Controlled by Am Tel & Tel Co, through ownership of a 
majority of the outstdg stock.) 

INCORP in Colorado, 1911, as a consolidation of the Cole- 
rado Telephone Co, Rocky Mountain Bell Telephone Co and 
Tri-State Tel & Tel Co of Texas, all subsidiaries of the Am 
Tel & Tel Co. 

OFFICERS—E B Field, Pres; E B Field, Jr, 1st V-Pres 
and Treas; E M Burgess, 2nd V-Pres and Genl Mgr; J E Mac- 
Donald, Sec. 

CAP STOCK—$50,000,000 auth, $33,865,900 outstdg, of which 
the Am Tel & Tel Co owns a majority. Divs—Payable J, A, J 
& O 15. Initial div of 1.86%, covering 21-8 mos, was paid 
Oct, 1911. Present rate 7% per an. 

BONDS—None. 

COMPARATIVE STATISTICS. 
10. 1915 


Year Dec 31, 16. 915. 1914. 1918, 
CUE "6. wan dance’ $9,403,128 $8,262,879 $7,817,545 $7,593,150 
Net .......+.-++. 3,907,582 8,334,196 3,006,087 2,847,574 
Dividends ....... 2,368,956 2,316,176 2,180,568 2,031,167 
Cee GPO isia ‘Cbaeec §  bnaccce 7,000 overtone 





Available for dep, 
resry & surp...$1,538,576 $1,018,020 $818,469 $816,407 


Southwestern Bell Tel. Co., Kansas City, Mo. 


(Conteeien by Amer Tel & Tel, through ownership of cap 
stock.) 

INCORP in Mo, 1882. Operates in Kan and Missouri under 
Bell patents. Formerly Mo & Kan Tel Co. Name 
to abeve Dec. 1916. 

OFFICERS—H J Pettengill, Pres; E D Nims, 1st V-Pres & 
Treas; B S Read, 2d V-Pres; J P Crowley Sec & Asst Treas. 

CAP STOCK—$20,000,000 auth $13,627,700 outsdg. Trans 
Agt at office of company. Divs formerly paid 6% per ann, quar 
F, M. A & N. None paid since 1906. ‘ 

BONDS—ist gold s f 5s, dated 1899, due Oct 1, 1929, $1,- 
250,000 auth, $347,000 outstdg and bonds of controlled co’s 
assumed $103,000 outstdg. Int A & O 1, at old Colony Tr 
Co, Boston, Trustee. 

Nebraska Telephone Co., Omaha, Neb. 
(Controlled by Am Tel & Tel Co. through ownership of all 
of the stock.) 

INCORP in Nebraska, 1882. Operates under Bell patents 

in Nebraska, South Dakota and parts of Iowa. 

OFFICERS—C E Yost, Pres; W B T Belt, V-Pres and Genl 
Mer; J W Christie. Sec and Treas. 

CAP STOCK—$10,000,000 auth, $7,500,000 outstdg, all owned 
by Am Tel & Tel Co. Trans Agt. at co’s office, Omaha. Diva— 
Payable quar M. J. S & D 30. Paid 6% 1894 to 1915; 7%, 1916. 

BONDS—None. 

New England Tel. & Tel. Co., Boston, Mass. 


(Controlled by Am Tel & Tel Co. through ownership of a 
majority of outstdg stock.) 

INCORP in New York, 1883. Operates in Maine, N H, 
Vt and Mass. 

OFFICERS—P L Spalding, Pres; E W Longley, V-Pres; P 
A Houston, V-Pres; John Balch, Treas; CF A Siedhof, dec. 

CAP STOCK—$75,000,000 auth, $55,294,300 outstdg, of which 
Am Tel & Tel Co owns a majority. Trans Agt at 5v Oliver 
St, Boston; Reg, State St Tr Co, Boston. DIVS payable quar 
MJS&D30. Paid 3%% per an from 1886 to 1892; 1894, 4%; 
1895, 4%%; 1896, 5%; 1897, 5%%; 1898 to 1910, 6% per an; 
1911. 6%%. Present rate, 7% per an. 

BONDS—Deb 5s, &th series, dated 1899, due Apr 1, 1919s 
$500,000 auth, $482,000 outstdg. Int A & O 1, at Merchants 
Natl Bank, Boston; Trustee, Am Tr Co, Boston.——Deb 4s 
9th series; dated 1900, due Jan 1, 1930; $1,000,000 auth and 
outstdg. Int J & J 1, at The Merchants Natl Bank, Boston; 
Trustee, Am Tr Co, Boston. Deb 5s, dated Oct, 1912, due 
Oct, 1932; $10,000,000. 

COMPARATIVE STATISTICS. 








Year ended Dec 31. 1916. 1915. 1914. 
PEAS © SS ere $20,971,274 $18,484,825 $17,583,879 
INGE TOUTS. 6000000000000 5,317,825 4,311,331 8,991,523 
Sp SE ees 692,310 690,836 648,516 
eae 373,894 231,161 196,325. 
Balance ie .. $4,251,631 $3,389,334 $3,146,691 
Dividends ....... jeeee 3,460,347 3,099,647 3,021,624 
re .. $791,284 $289,687 $125,067 

Earnings available for int chgs in 1916 were equal to 768%; 
1915, 591%; 1914, 585%. 


New York (N. Y.) Telephone Co, 

(Controlled by Am Te] & Tel Co through ownership of en- 
tire $125,000,000 outstdg stock.) 

INCORP in New York, 1896. In 1909 absorbed all the “Bell” 
telephone cos operating in N Y State, under State and munici- 
pal franchises. Acquired control of the Bel] Telephone Co of 
Penna in 1910, and now owns practically all of its outstdg 
stock. Charter runs for 99 years. In 1911 acquired control of 
a number of independent cos operating in Albany, Troy, Sche- 
pectady, Rensselaer, Kingston, Poughkeepsie, etc. Combined 
oper of N ¥V Tel Co and assoc cor. cover the atates of N Y, 
Penna, N J, Del, Md, Dist of Col, Va, West Va, and parts 
of Conn. and Ohio. 

OFFICERS—U N Bethell, Pres: F H Bethell, H F Thurber 
and Ford Huntineton V Pres: W Brown. Sec and Treas. 

CAP STOCK—$125,000,000 outstdg. Shares $100. Divs 8% 
an, pay qtly. 

BONDS—I1st and genl enld s f 4%. dated 1909 due Nov I, 
1939 ; $75,000,000 auth, $69,798,350 outstdg. Int M & N 1, at 
Co’s office, N Y, or Old Colony Tr Co Boston; Trustees, 
Parmers’ Loan & Tr Co, N Y and John H Parsons, Montclair, 
N J; skg fd 1% an on Nov 1, callable after notice on 
any int date at 110 and accr int.——Metropolitam Tel & 
& Tel ist gold skg fd 5s, dated 1888, due May 1, 1018; 
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$1,476,000 outstdg. Int M & N 1, at Co’s office, N Y; 
Trustee, Bankers’ Tr Co, N Y; sf 1% an.———-N Y & Penna 
Tel & Tel lmt geld » f Bu, dated 1886, due Feb 1, 126; $200,000 
auth, $223,000 outstdg. Int F & A l, at Metropolitan Tr Co, 
WY, Trustee.——N Y @ Penne Te @ el ger ann > +> daira 
1899, due Nov 1, 1929; $1,000,000 auth, $476,000 outstdg. Int 
M & N 1, at Empire Tr Co, N Y, Trustee : sf 1% an, 





N Y &N J Telephone gen vold s f 5s dated ISM) ue Maw | 
1920; $1,500,000 auth, $989,000 outstdg. Int M & N 1, at 
Metropolitan Tr Co, N Y, Trustee; s f $20,0UU an.——Cortiand 


Home Tel Co 1st 5s, due 1921 ; $1.600 outstdg. Int A & O01 
Utica Home Tel Co Ist s f gold 5s, due Apr, 1923; $49,200 out- 
stdg. Int A & O.-——Albany Home Tel Co Ist ts. aue Jan, 
1927, $23,500 outstdg.———Cohoes-Waterford Home Tel Co Ist 
6s, due Jan, 1927. $11.500 outstdg 


COMPARATIVE STATISTICS 














Year Dec 31 *1916. *1915 *1914. #1913. 
Tel earn ....$88,827,462 $77,748,217 $73,912,058 $71,933,994 
SON wccas OO £706,998 17,633,340 16,169,660 17,724,151 
Other inc ... 1, 65 7,708 1,877,200 1,869,394 1,406,204 
Total inc ....$23,364,706 $19,510,540 $18,039,054 $19,130,355 
Int chgs ‘ 40 1,665 4,049,103 4,027,132 3,578,815 
Balance .... $19" 335,043 $15,461,437 $14,011, 92 9 $15,551,540 
Dividends ... 10,008,553 10,008°579 10,008'579 10,008, 
Surplus ..... $9,326,490 $5, 452, 858 $4,008,348 $5,542,741 


* Earnings include Bell Tel of Pa, Ches & Potomac Tel Co 
and Associated Companies, Cent Dist Tel Co. The Diamond 
State Tel Co and the Delaware & Atlantic Tel & Tel Co. 

Earnings applicable for int for year Dec 31, 1916, were 
equal to 579%; 1915, 482%; 1914, 448% ; 1913, 535%; 1912, 
588% ; 1911. 638% 


Empire City Subway Co., Ltd. ' 
(Controlled by New York Telephone Co.) 
INCORP July 12, 1890, in New York. 
OFFICERS—U N Bethell, Pres; Walter Brown, Sec & Treas. 
CAP STOCK—Auth $6,000,000, outstdg $5, 690,000, a majority 
of which is owned by New York Tel Co. DIVS payable 
Jan 1; present rate, 69 
BONDS—Total outstdg as of Dec 31, 1916, $8, i, of 
which the New York Tel Co owns $7, 4210, .000 
Empire City Subway Co, Ltd, first 6s: dated July 7 1892 ; 
due July 1, 1942; int J & J 1.———82,000 (entire issue) Em- 
pire City Subway Co, Ltd, per 6s; dated July 1, 1892; due 
July 1, 1942; int J & J $1,250,000 (entire issue) Con 
Tel & Elec Subway Co, 6s; dated June I, 1890; due June 
1, 1940: int J & D1. Assumed by Emp Citv ‘Subway Co, Ltd. 
—— $1,250,000 (entire issue) Con Tel & Elec Subway Co, sec- 
ond 6s ; dated June 1, 1890; due June 1, 1940; int J & D 1. 
Assumed by Empire City Subway Co, Ltd. 


COMPARATIVE STATISTICS. 




















Year Dec 31, 1916. 1915. 1914. 1913. 

Total earnings ..$1, 8, 336 $1,580,288 $1,543,968 $1,490,785 
Net earnings ..... 5,022 877,311 811,831 758,245 
DER sccessees 491 400 479,760 467,460 455,248 
Balance ........ $383,622 $397,551 $344,371 $302,997 
a <ine pecPale 437,592 457,292 317,361 274,503 
eee GOR Pass  aecces me i. sagess 12,661 
Total ........... $821,214 $755, 661,732 90,161 
Misc Ded (net) .. 10,402 _— ’ as ™ ve a 
Dividends ....... *671,160 317,460 304,440 272,800 
0 $139,652 $437,592 $357,292 $317,361 


dend declared December, 1916 

Earnings available for interest for year ended Dec 31, 1916, 
were equal to 178% ; 1915, 181% ; 1914, 173%; 1913, 166%. 

OTSEGO AND DELAWARE TELEPHONE CO. (Controlled 
by New York Tel Co.) Incorp Aug, ~ in N. Y. Operates 
in counties of Otsego and Delaware, N. 

OFFICERS—W L Brown, Pres; H we Fluhrer, V-Pres ané 
Gen Mgr: D K Keyes, Treas, Oneonta, N Y; S C Ormsbee, 


Secy, N Y. 
CAP STOCK—Auth, $750,000, outstdg, $510,000, a majority 
of which is owned by the New York Tel Co. 

BONDS—None. 

Income account year ended Dec 31, 1916: Total earnings, 
$108,956; net earnings, $13,065. 

WAYNE TELEPHONE Co. (Controlled by New York Tel 
Co.) Incorp May, 1910, in N. Y. Operates in Wayne Co, N. Y. 

OFFICERS—Albert Yeomans, Pres, Walworth, N Y; H P 
McDonough, V-Pres and Gen Mgr, Newark, N Y ; C P H 
bef Treas, Newark, N Y; S C Ormsbee, Secy, New York, 


we 

CAP STOCK—Auth $600,000, outstdg, $145,850, a majority 
af which is owned by the New York Tel Co. DIVS payable 
semi-annually J & J; present rate, 4% an. 

BONDS—None. 

Income account year ended Dec 31, 1916: Total earnings, 
128.321; net earnings, $20,147; interest, $14,106; dividends, 

,834; surplus, $207. 

Beli Telephone Co. of Penna. Philadelphia, Pa. 

(Controlled by New York Telephone Co, through ownership 
of practically the entire $59.996.000 outstdg stock.) 

INCORP in Penna, 1879. Combined operations of the Bell 
Tel Co of Pa and Associated Companies cover the states of 
Penna, Del and parts of W Va and Ohio. 

OFFICERS—F H Bethell, Pres; H F Thurber, F Hunt- 
ington, V Pres; L H Kinnard, V Pres and Genl Mgr; W 8S 
Peiraol. Sec and Treas 

BONDS—None. See Central District Tel Co below. 

COMPARATIVE STATISTICS. 


* Includes dividends paid January joie. $329,760; also divi- 
41, 





Year Dec 31, *1916. 41915 41914. +1913. 
Gross sub cos $: 22. 709.183 $21, 492 > 64! 8 $20,312,527 $18,934,912 
Net aftr tx .. 5,976,774 5,811,633 5,355,074 4,859,730 

Int sub cos.. 622,442 692,800 465,801 21,273 
Balance ..... $5,354,332 $5,118,883 $4,889,273 $4,838,457 
Dividends ... 3,600,089 8,600,089 3,600,089 3,600,040 
Surplus ..... $1,7 754,243 “$1, 518, 744 $1,289,184 $1,238,417 


® Earnings include Central District Tel Co and Diamond 
State Tel Co. 

¢Earnings include Cent Dist Tel Co, Del & Atl T & T Co, 
Diamond State Tel Co. 

Earnings applicable for int for year Dec 31, 1916, were 
equal to 960%; 1915, 8399; 1914, 1,150% ; 1913, 22,845 % ; 
1912, 3.8479 ; 1911, 2.089%. 

Central District Telephone Co., Pittsburgh, Pa. 
(Controlled by Bell Tel Co of Penna. through ownershin 


of peace. all outstdg stock.) Incorp in Penna, 1874 
Cap Stock—$25,000,000 auth, $15,000,000 outstdg. Trans Agt, 
at Co’s office; Reg, Mnion Tr Co “itrehureh Die. oan nie 


quar J, A, J *& O. Present rate, 7% an. Bonds, 1st mtge 5s, 
due Dec, 1943. $9.950.,000 outstdg. 
eake & Potomac Teiephune Co., Washingten, D. C. 
(Controlled by Bell Tel Co of Penna, through ownership of 
stock). Incorp in N Y, 1883. Bonds—Consol gold s f 5s, 
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dated 1899, due July 1, 1929; $1,500,000 auth, $1,291,000 
outstdg ; Ches & Potomac Tel Co of Va, ist mtg s f Se. dated 
April 30, 1913, due 1943; $5,000,000 auth, Dec 31, 1916, $3,- 
347,900 outstdg. Callable on any int date at 103 after Nov. 
1918. Int payable at Old Dominion Tr Co, Richmond, Va, 
Trustee. 


Pacific Telephone & Telegraph Co., San Francisco, Cal. 


(Controlled by Am Tel & Tel Co, through ownership of « 
majority of the ou stock.) 

INCORP in Californ 1907. Operates entire ‘‘Bell’’ system 
of the Pacific Coast. 

OFFICERS—G E McFarland, Pres; H D Pillsbury, J M 
Quay, V Pres; F W Eaton, Sec & Treas. 

CAP STOCK.—Com, $18,000,000 auth and => pref, 6% 
cum, $32,000,000 auth, and oustdg. Shares $100. Am Tel & 
Tel Co = a majority of com an pref. Trans Agts, Bacar 
Tr Co, N Y¥ and } og office, San Fran; Regs, Standard Tr Co, 

Y, and Mercantile Tr Co, San Fran. DIVS.—On pref payable 
quar J AJ & O15. Paid 6% an since 1907. Present rate, 
6% per an. None paid on com. 

BONDS —1et and coll trust enld « f Bs. dated 1997 due 
Jan 2, 1987; $35,000,000 auth, $33,766,000 outstdg. Int J & J 2 
at Mercantile Tr Co, San Fran, frustee, and U 3 Mige & Tr 
Co N Y. Callable after Jan, 1922, at 119. 

Subsidiary company bonds assumed, $8,597,000. 


COMPARATIVE STATISTICS. 





Year ended Dec 31, 1916. 1915. 1914. 
Greed § .iwiaredeecceeseccs $21,255,479 $20,114,458 $18,984,196 
Total Met coccccccscccsee 4,845,843 4,728, 736 4,825,433 
ee Set ere 2,700,046 2'707,136 2,565,258 
ee ee ree ce $2,145,787 2,021,600 $2,260,175 
DivibenGs <cedecsccsssccs 1,920,000 1,920,000 1,920,000 
Out o<5 far cteccaedas $225,797 $101,600 $340,175 


Net earnings available for int, rentals, etc, in 1916 wene 
equal to 179% ; 1915, 174%; 1914, 188%. 


Pioneer Telephone & Telegraph Co., 
Oklahoma City, Okla. 
(Controlled by Amer Tel & Tel Co through stock ownership.) 

INCORP in Okla, 1904. 

OFFICERS—H J Pettengill, Pres; E D Nims, Ist V Pres: 
and Treas; B S Read, 2nd V-Pres: 3 M Nobie, Gen Mgr; E B 
Westervelt, Sec & 1st Asst Treas. 

CAP STOCK—$10,000,000 auth, $7,500,000 outstdg, of which 
the Am Tel & Tel Co owns a nee, Fa we y =. 
Okla. Divs.—Payable on on last ys of 8s & 
Paid 6% per an .1904 to 1908; 1909, on: 1910 Men "an; fort 
6% ; 1912, 8%. Present rate, 8% per an. 

BONDS.—Nene 

Providence (R. I.) Telephone Co. 

(Affiliated with Am Tel & Tel Co through stock ownership.) 

™NCORP in Rhode Island, 1880 

OFFICERS—P L Spalding, Pres; Chas T Howard, V-Pres; 


H S Robinson, Sec and Treas. 

CAP STOCK. "_-$5.000.000 auth. $4,000,000 outstdg. Ree In 
dustrial Tr Co, Providence. DIVS—Payable quar M, J, S & 
D 30. Present rate, 8% an. Paid a stock div of 14 2-7% ir 
Feb, 1912. 

BONDS.—None. 


Southern Bell Telephone & Telegraph Co., Atlanta. Ga. 


(Controlled by Am Tel & Tei Co through ownership of out- 
stdg stock. Divs, 6% per an.) 
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INCORP in New York, 1879. ; 

OFFICERS—W T Gentry, Pres; J E Brown, ist V-Pres; 
J M B Hoxsey, 2d V-Pres and Treas; Leland Hume, 3d V- 
Pres; Addison Maupin, Sec and Asst Treas. 

BONDS.—Ist gold « f Ss, dated 1911. due Jan 1, 1941; $50,- 
000,000 auth, $17,289,000 outstdg. Int nd & J at New York; 
Trustee, Kaukers’ Tr Co, N Y; 3 f 1% per au. Cailabie on 
any int date after Jan 1, 1916, at 105. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914. 1913. 
i reer $7,340,075 $6,712,745 $6,598,877 $6,122,648 
Total net income. 2,815,956 2,619,826 2,747,422 2,508,809 
Int, rent, ete .... 1,069,642 1 042,342 1,104,617 844,890 
DIMIORGO occcs sce $1,746,314 $15 577,484 $1,642,805 $1,663,919 
Dividends ....... 1,284,000 ‘284.000 1,284,000 1,284,000 
ar $462,314 $293,484 $358,805 $379,919 


Net earnings available for int chgs, rents, etc., in 1916 
were equal to 263% ; 1915, 251° - 1914, 249%; 1913, 297%. 


Southern New England Telephone Co., 
New Haven, Conn. 

(Affiliated with Am Tel & Tel Co, through ownership of 
Outstdg stock.) 

INCORP in Conn, 1882. Franchises perpetual 

OFFICERS—James T Moran, Pres and Gen Atty; H (¢ 
Knight, V-Pres and Gen Mgr; E N Clarke, Sec and Treas. 

CAP STOCK—$20,000,000 auth, $10,000,000 outstdg, of which 
Am Tel & Tel Co owns about one third. Trans Agt, A H 
Embler, New Haven. Reg, New Haven (Conn) Tr Co. DIVS. 
—Payable quarJ AJ& O15. Paid 6% an from 1891 to Jan 
1912. Rate increased to 7% in Apr, 1912. 

BONDS.—ist 5s, dated 1898, due Dec 1, 1948; $1,000,000 
outstdg. Int J & D 1 at Merchants’ Nat Bk, New Haven, 
Conn; Trustee, The Union and New Haven Trust Co, New 
Haven, Conn. 

Cor gage’ STATISTICS. 





Year Dec 31 1916. 915. 1914. 1913. 
‘Gross earnings ..$4,556,589 $4, OS, 433 $3,782,971 $3,594,560 
Net, aftr taxes .. 885,061 908,102 793,222 765,352 
Int charges ..... 76,004 60,262 55,711 91,244 
SS $809,057 $847,840 $737,511 $674,108 
Dividends ....... 700,000 700,000 700,000 615,496 
eee $109,057 $147,840 $37,511 $58,612 


Net earnings available for payt of int charees for vear 
ended Dec 31, 1916, were equal to 1,165%; 1915, 1,513%; 1914, 
1,424% ; 1913, 839% ; 1912, 1,312%; 1911, 822%. 

Cleveland (0O.) Telephone Cov. 

Incorp in Ohio, 1880. Cap Stock—$6,000,000 auth and 
outstdg, majority owned by Am Tel & Tel.Co. Bonds—None. 
Northwestern Telephone Exchange Co., Minneapolis. 

Incorp in Minn, 1878. Cap Stock—$15,00,000 auth, $14,- 
000,000 outstdg, all owned by Am Tel & Tel Co. No bonds. 

Southwestern Telegraph & Telephone Co., Dallas, Tez. 

Incorp in New York, 1883. Operates throughout Texas. 
Cap Stock—40,000,000 auth, $35,000,000 outstdg, practically 
all owned by the Am Tel & Tel Co. Bonds assumed, $989,000. 

Wisconsin Telephone Co., Milwaukee, Wis. 

Incorp in Wis, 1882. In 1911 took over the Citizens’ Tele- 
phone Co of Racine, Wis. Cap Stock—$10,000.000 auth, 
and outstdg, of which the Am Tel & Tel owns en all. 
Bonds of controlled companies assumed, $67,500. 


Western Electric Co., Inc., New York City and Chicago. 

(Controlled by Am Tel & Tel Co,,through ownership of 
a majority of both preferred and common stock.): Incorp in 
N Y, Nov 17, 1915, as successor of an Ill corporation (orig I 
1881), a majority of whose stock was owned by Am T 
The largest manufacturer of telephone apparatus in the wort 
and the largest distributer of electrical supplies in the U 8. 

CAP STOCK—Com, 150,000 shares of no par value, auth 
and outstdg; 6% cum pfd, $15,000,000 auth and outstdg. Pfd 
shares $100. Pfd as to assets and divs; callable at 120 has 
no voting power. Trans Agt at co’s office, New York, N Y; 
Reg, Bankers Trust Co, New oe on on old stock were 
payable quar on last days of M, S &D. Paid 7,29% an. 
from 1881 to 1895; 1896 to Sept 30, 1915, 8% an. Also — 
2% extra in Dec, 1911, 1912 1913 and 1914. Diy No 1 
mew common was $4 per share, p id Dec 31, 1915; $8, 1916. 

BONDS—lIst g 5s, dated 19U0¥, due Dec 31, 192zz ; $15, V0U,U000) 
auth and outstdg. Ynt J & J 1 at Bankers Tr Co, N Y, 
and Merchants’ Loan & Tr Co, Chicago; Trustees, Merch Loan 
& Tr Co and L L Leehr, Chicago; callable on any int date 
at 105 and accr int. 

sein “than pi aie 





1916. 915. 1913. 

SR i cveueeke $106, 986, 677 $65 ie 469 $66, 408, vr $77, 532,860 
Other income 1,229,636 1,147,961 8,509 720,556 
TOE Acscscun $108,216,313 $65,000,430 et 7,356,993 $78,253,416 
Cost of merch 95,936,433 54,795,525 ,960,541 65,940, '499 
Expenses ...... 7,014,254 3,419,875 5 5472944 5,287,299 
TR. Seas acuas 587,050 518,253 490,041 "461,757 
Spec pay to emp 973, MM, oe dee) eee 
Reserve for cont. 500,000 650,000 500,000 2,500,000 
ee eee 880,094 789,664 862,50 892,166 


2,324,616 2,827,113 2,670,960 3,171,695 
2,100,000 1,609,500 1,500,000 1,500,000 


Surplus ........ $224,616 $1,217,613 $1,170,960 $1,671,695 


AMERICAN WATER WORKS & ELECTRIC. 

INCORP, April, 1914, in Va. Successor to Am. Water Works 
& Guarantee Co, and acquired practically all its properties ex- 
cept four land and irrigation companies in Idaho and Cali- 
fornia. Co controls and operates water works in 87 com- 
munities; owns substantial interest in electric and traction 
companies, particularly West Penn Traction. Franchise situ- 
ation ts favorable. 

OFFICERS—H Hobart Porter, pres; S H Patterson, v-pres 
and treas; J H Purdy, asst to pres; H E Towle, sec; ™ K. 
Dunbar, asst sec. 


Avail for divs.. 
Dividends paid 
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giving capitalization, 
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in regard to the public 
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The bonds and pre- 
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with a return of from 
5% to 7% at this time. 
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New York 
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CAP STOCK—Com, $10,000,000 auth, $7,000,000 outstdg; 
7% cum first pfd, $5,000,000 auth and rome 6% r 
ticipating pfd, $10,000,000 auth and outstdg. hares gioo. 
First pfd has pref as to assets and is red at 110% of par; part 
pfd has pref over com as to assets and to non-cum divs of 
6% ; after 6% per an has been paid on com, both it and part 
pfd share alike in any further divs. Trans Agt, Bankers Tr 
Co, N Y. Registrar, Guaranty Tr Co, N Y. All stock in voting 
trust for 5 years from April 27, 1914. 

BONDS—Coll tr 5s, dated April 1, 1914, due April 1, 1934; 
$20,000,000 auth, $17, 840,000 outstdg (June 30, 1916), of which 
$767, 000 were in treasury and $2,463,200 loaned to subsidiaries 
for use as collateral for bank loans. Int A & O 1, at New York, 
London and Paris. Bankers Tr Co, N Y, ba uew gg 


COMPARATIVE STATISTICS A. W. 





Year ended June 30, 1916." 1915. 
ES CIOS, Si ie 6 nn 5055 5068 1 oR 00neS ESS $1,366,810 $994,475 
oe .  —=E a Seer 1,290, 091 946,121 
PI UR iwi cc ak fdas deasedee canna 89,958 467,483 
EE ra vdw a idcutntndn aedueteesenaane $509,133 $478,638 
A W W & EI prop of West Penn earnings 
not included in above........c.ccccoe 516,000 232,000 


Earnings applicable to interest chgs, etc, for year ended 
June 30, 1916, were equal to 164% ; 1915, 202%. 


COMPARATIVE STATISTICS SUBSID. WATER COS. 





Year ended June 30, 1916. 1915. 
oe BS Se ee $4,118,044 $4,174,255 
INOe GRPOINE bik sincicc ccatedsrasevnacesdc] | s/n 
REF EE ECT E nee ere eer re 1,807,72 1,881,835 
eT ere tee ree 53,125 51,656 
Due outside stkhldrs, pfd divs, etc...... 61,455 37,817 
Prep Guo AW WS Wl anawatrsvaaers $653,156 646,013 


Earnings applicable to interest chgs in year ended June 30, 
1916, were equal to 142%; 1915, 139%. 


West Penn Traction & Water Power Co. 


(Controlled by Am. W. W. & El Co, Inc.) 

INCORP, 1911, in W Va, as Black River Water & Pow Co; 
name changed to above in April, 1912. Co formed in accord- 
ance with proposition of Am W W & Guar Co (now Am W W 
& El) to stockholders of West Penn Traction, whereby West 
Penn Trac & Water Power delivered to Am W W & Guar its 
com and pfd stock in exchange for entire com of West Penn 
Trac and $500,000 of the $2,000,000 cap stock of Hydro-Elec 
Co of W Va. Stkhidrs of West Penn Trac received 1 sh each 
of West Penn Trac & Water Power com and pfd for each sh of 
West Penn Trac exchanged. 

OFFICERS—Samuel Insull, pres; John F Gilchrist, Wilis- 
ton Fish, v-prests; Raymond B Keating, v-pres and sec; H S$ 
Swift, treas and asst sec; C C McBride, aud and asst treas. 





Hanover 5980 


American Water Works and Electric Co. 


BOUGHT—SOLD—QUOTED 


Telephone 


Williams & Coleman 
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New York 
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WEST PENN SYSTEM 


OPERATING 


WEST PENN RAILWAYS COMPANY 
WEST PENN POWER COMPANY 
WHEELING TRACTION COMPANY 


Supplies light, power, and railway service in seven counties in southwestern Pennsylvania, four 
pp gnt, | , ) 


in the Panhandle of West Virginia, two in the southeastern part of Ohio. Approximately 438 


pole miles of lines, exclusive of distribution system, and 323 miles of railway lines, serve over 90 


cities and towns and an estimated urban and rural population of 700,000. Ten generating 


stations with a capacity of 76,900 kw. distribute energy through 70 substations. Generating 


stations having an ultimate capacity of 150,000 kw. are either being built or are to be built in 
the near future. Gross earnings, all sources, 1916, $6,340,841.14; operating expenses and taxes, 


$3,287,151.03; gross income, $3,053,680.11; deduct interest on bonds, notes, and dividends on 
underlying stock, $2,045,690.50; balance surplus, $1,007,989.61. 


CONTROLLED BY 


WEST PENN TRACTION COMPANY 


221 Fourth Avenue 


PITTSBURGH, PA. 














CAP STOCK—Com, $20,500,000 auth and outstdg; pfd 6% 
com, $6,500,000 auth and outstdg. Shares, $100. Trans Agt, 
W F Craig, Pittsburgh, Pa. Registrar, Colonial Tr Co, Pitts- 
burgh, Pa. Trans Agt and Registrar for com only, Louis- 
ville Tr Co, Louisville, Ky. Dividends of 14% quar on pfd 
from org, to March 19, 1914. Subsequent divs deferred until 
March 15, 1917, when 114% declared for qtr ending Dec 31, 
1916. None on com. Bonds, none. 


West Penn Traction Co. 


INCORP, 1910, in Pa, and in Sept, 1910, acquired entire 
$3,250,000 com stock of West Penn Rys in exchange for §$1,- 
625,000 pfd and $6,500,000 of its com stock, and leased West 
Penn Rys. Controls, in addition, through stock ownership, 
West Penn Power, Wheeling Traction, Jefferson Electric, 
Brooke Electric, Belmont Electric, Ohio Valley Electric, Mingo 
Junction Light and Wheeling Valley Light & Power Cos. 

OFFICERS—Same as West Penn Trac & Water Power. 

CAP STOCK—Com, $6,500,000 auth and outstdg; 6% cum 
pfd, $1,625,000 auth and outstdg. Shares $100. Trans Agt, 
W G Craig, Pittsburgh, Pa. Registrar, Colonial Tr Co, Pitts- 
burgh, Pa. All com owned by West Penn Trac & Water 
Power. Divs—Initjal 14% qtly, June 15, 1910; 14%4:%, July 
15, 1910, and same qtly to July, 1914; none to April 15, 1916, 
when 114% regular and 4% on account back divs; July 15, 
1916, 144% reg and 24%%; Aug 15, 1916, 3%; Sept 15, 1916, 
3%, clearing up back divs; Oct 15, 1916, 114° , and same amt 
qtly since. 

BONDS—Ist 5s, dated June 1, 1910, due June 1, 1960; $25.,- 
000,000 auth, $5,251,500 outstdg. ‘Int J & D1, at Equitable 
Tr Co, N Y, Trustee———Hydro-Electric Co of W Va Ist 5s, 
dated April 1, 1913, due April 1, 1953; $25,000,000 auth, $2,- 
172,000 outstdg, all owned by West Penn Traction. 

Consolidated income account for year ended Dec 31, 1916, of 
West Penn Traction and subsidiaries: Gross, $6,540,831; op 
exp and taxes, $3,287,151; net, $3,053,680: int on bonds and 
notes and divs on underlying stock, $2,045,690; surplus, $1,- 
007 990. 

West Penn Power Co. 

West Penn Power Company was formed on March 1, 1916, 
by merger of 53 electric light and power companies doing 
business in Pennsylvania, thus consolidating under a single 
fee ownership the principal electric light and power proper- 
ties formerly controlled by West Penn Traction Co. The en- 
tire outstdg com stock of this Co., is owned directly or in- 
directly by the West Penn Traction Co. The territory served 
lies in an irregularly shaped belt surrounding Pittsburgh, 
and operations are largely in the valleys of the Ohio, Alle- 
gheny, Monongahela and Youghiogeny Rivers. With the ex- 
ception of a few small communities from which the Co de- 
rives less than 5% of its gross earnings, all franchises, in 
opinion of counsel, are unlimited as to duration. Controls, 
through stock ownership, Butler Lt, Ht & Motor and Butler 
Ice Cos. 

OFFICERS—Samuel Insull, Pres: John F Gilchrist, V-Pres ; 
R B Keating, V-Pres and Sec; H S Swift, Treas and Asst 
Sec; C C McBride, Aud and Asst Treas. 

CAP STOCK—Com, $10,000,000 auth and outstdg. Pref., 
7%. Cum, $10,000,000 auth, $2,000,000 outstdg. Shares $100. 
Pfd redeemable at 115. Trans Agt, Cont & Com Tr & Sav Bk, 
Chicago; N Y Tr Co, N Y, and W. F. Craig, Pittsburgh, Pa. 
Registrars, Ill Tr & Sav Bk, Chicago; Equitable Tr Co, N Y, 
and Colonial Tr Co, Pittsburgh, Pa. Pfd divs from organiza- 
tion to date. None on com. 

BONDS—lIst 5s, Series A, dated March 1, 1916, due March 


1, 1946; $8,500,000 outstdg. Int M & S 1, at Equitable Tr Co, 
N Y, Trustee, and Cont & Com Tr & Sav Bk, Chicago. 

Income account for year ended Dec 31, 1916, of West Penn 
Power and subsidiaries: Gross, $3,039,577; op exp and taxes, 
$1,446,129; net, $1,593,448; into on bonds and notes and 
rentals, $658,695; surplus, $934,753. 

West Penn Railways Co. 

INCORP, 1904, in Pa. Controls and operates all traction 
lines of system in Pa. Franchises are nearly all perpetual. 

OFFICERS—Same as West Penn Traction. 

CAP STOCK—Com, $3,250,000 auth and outstdg (all owned 
by West Penn Traction); 5° non-cum pfd, $2,750,000 auth 
and outstdg. Shares $100. Trans Agt, W F Craig, Pittsburgh, 
Registrar, Colonial Tr Co, Pittsburgh, Pa. Pfd divs guar by 
West Penn Trac; paid 14% qtly since Feb 1, 1906. None on 
com, 

BONDS—tst 2 Ss, dated WOG. due Jan 1, 1931: $6,000,000 
auth, $5,667,000 outstdg. Int A & O 1 at Equitable Tr Co, 
N Y. Trustee.——Cell tr g 6s. dated Ivf) due Jam 1. 1931; 
$6,000,000 auth, $2,864,000 outstdg; all owned by West Penn 
Traction Co. Isat A & O at Equitable Tr Co, N Y. 

Connellsville Suburban St Ry ist 5s, dated 1902. due Jan 
1, 1932; $175,00@ auth amd outstdg. Int J & J at Celonial 
Tr Co, Pittsburgh, Trustee. Guar p & i. 

Pittsburgh, MeKeesport & Cenneliaville Ry ist consol ¢ 5s, 
dated 1901, due Jan 1, 1931; $3,500,000 auth, $2,912,000 out- 
stdg. Int J & J } at Colenial Tr Ce. Pittsburgh, Trustee. 

ALLEGHENY VALLEY ST RY CO—Incorp, 1906, in Pa. 
Franchises perpetual. Cap Stock—$2,000,000 auth and outstdg. 
Shares $50. All owned by West Penn Rys——-Bonds—Ist & 
coll tr 5s, dated Feb 1, 1906, due Feb 1, 1936; $2,000,000 auth, 
$1,680,000 outstdg. Int F & A 1, at Union Tr Co, Pittsburgh 
Pa, Trustee. 

KITTANNING & LEECHBURG RYS CO—Incorp, 1904, in 
Pa. Franchises perpetual. Cap Stock—$500,000 auth and out- 
stdg. Shares $50. All owned by West Penn Rys——-Bonds— 
Kittanning & Ford City St Ry 1st 6s, due Dec 1, 1928; $50,000 
auth, $27,500 outstdg. Int J & D 1, at Pittsburgh Tr Co. 

OAKDALE & McDONALD ST RY CO—Incorp, 1905, in Pa 
Franchises perpetual. Cap Stock—$150,000 auth and outstdg 
Shares $50. All owned by West Penn Rys——-Bonds—lIst 5s, 
due Jan 1, 1937; $150,000, of which $60,000 in hands of public 
and $90,000 owned by West Penn Rys. Int J & J 1, at Colonial 
Tr Co, Pittsburgh, Trustee. 

PITTSBURGH & ALLEGHENY VALLEY TRACTION CO— 
Incorp, 1910, in Pa. Franchises perpetual. Cap Stock—$350,- 
000 auth and outstdg. Shares $50. All owned by West Penn 
Rys Bonds—Ist 5s, due May 1, 1940; $350,000 (entire issue) 
outstdg. Int M & N 1, at Safe Dep & Tr Co, Pittsburgh 
Trustee. All owned by West Penn Rys. 

Wheeling Traction Co. Wheeling, W. Va. 
(Controlled by West Penn Traction Co.) 

INCORP, 1900, in W Va; reorganized Jan, 1901, as con of 
Wheeling Ry, the Bellaire, Bridgeport & Martins Ferry Ry, 
and the Moundsville, Benwood and the Wheeling Ry. Owns 
nearly all of the stock of the Citizens St Ry Co and leases 
same for 99 years. Also owns the capital stock of the Wheel- 
ing & Western R R and the Bellaire South Western Traction 
Co and Pan Handle Traction Co. 

OFFICERS—Samuel Insull, Pres; John F Gilchrist, Willis- 
ton Fish, Raymond B Keating, V-Pres; W A Shirley, Sec; 
H §S Swift, Treas. . 

CAPITAL STOCK—Auth, $2,600,000: outstdg, $2,326.300. 
Shares, $100. Transfer Agt, Dollar Savings & Trust Co. Prac- 
tically all owned by West Penn Traction. Divs—2%, 1903; 
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1%, 1909; 4%, 1910 and 1911; 5%, 1912 to 1914; *%% qtly 
since Jan, 1915. 

BONDS—ist mtge 6s, dated 1901, due Jan, 1931, $2,500,000 
auth and outstdg. Int J & J at Cleveland Trust Co, Cleve, 
Trustee, and Nat Bk of Commerce, N Y. Subject to call at 105 
and interest on any interest day.—G 5s dated Jan, 1913, due 
1943, $10,000,000 auth, $170,000 outstdg. All owned by West 
Penn Tract Co. Int J & J 1, at Colonial Trust Co, Pitts, Pa., 
Trustee. Pan Handle Traction 6% stock purchase notes, 
due Dec 1, 1918; $309,530 outstdg. Int D & J 1, at Dollar Sav 
& Tr Co, Wheeling, Trustee. Callable at par. Wheeling 
Bridge 6% stock purchase notes, due Feb 1, 1918; $162,565.64 
autstdg. Int at Dollar Sav & Tr Co, Wheeling, Trustee. Call- 
able at par. Bellaire South-Western Trac Co ist 5s, due 
Nov 1, 1926; $5,000 auth, $65,000 outstdg. Int M & N 1, at 
Dollar Sav & Tr Co, Wheeling, Trustee. Callable at 102. Guar 
p and i by Wheeling Traction. Wheeling & Western Ry Ist 
5s, due Nov 1, 1926; $500,000 auth, $235,000 outstdg. Int M & 
N 1, at Dollar Sav & Tr Co, Wheeling, Trustee. Callable at 
102. Guar p and c by Wheeling Traction. 

Pan Handle Traction Co—tncorp, 1900, in W Va. Cap Stock 
—$500,000 auth and outstdg. Shares $100. All owned by 
Wheeling Traction. No divs. Bonds—Ist 5s, due Oct 1, 1932; 
$500,000 (entire issue) outstdg. Int A & O 1, at Columbia Tr 
Co, N Y, Trustee. Callable at par. 

Steubenville € Wheeling Traction Co—Incorp, 1901, in Ohio. 
In 1905 acquired Steubenville, Mingo & Ohio Valley Traction 
Co. Cap Stock—$650,000 auth, $500,000 outstdg. Shares $100. 
All owned by Wheeling Traction. No divs. Bonds—lIst 5s, 
due May 1, 1935; $650,000 auth, $533,000 outstdg. Int M & N 
1, at Dollar Sav & Tr Co, Wheeling, Trustee. Callable at 102. 
Guar p and i by Wheeling Traction Steubenville, Mingo & 
Ohio Valley Trac 1st 5s, due Jan 1, 1920; $117,000 outstdg, for 
which a like amount of above are reserved to retire. Int J & 
J 1, at Equitable Tr Co, N Y, Trustee. Callable at par. 

Wheeling Bridge Co—Incorp, 1889, in W Va. Cap Stock— 
$500,000 auth, $336,250 outstdg, of which Wheeling Traction 
owns $265,900. Shares $100. Divs, 1% qtly, Jan 15. Bonds— 
1st 5s, due Jan 1, 1921; $200,000 (entire issue) outstdg. Int J 
& J 1, at Fidelity Title & Tr Co, Pittsburgh, Trustee. 

PITTSBURGH, McKEESPORT & GREENSBURG RY CO— 
(Affiliated with West Penn Rys)—Incorp, 1901, in Pa. Cap 
Stock—$1,500,000 auth, $1,030,000 outstdg. Shares $50. Trans 
Agt and Registrar, Harrisburg Tr Co, Harrisburg, Pa. No 
divs. Bonds—Ilst 5s, Due July 1, 1931; $1,500,000 (entire is- 
sue) outstdg. Int J & J 1, at Harrisburg Tr Co, Harrisburg, 
Pa, Trustee, and at Manufacturers Tr Co, Providence, R I. 


? 
APPALACHIAN POWER COMPANY. 

INCORP in Va, 1911. Owns water power sites on New 
River in Va. Has two hydro electric plants serving Roanoke, 
Pulaski, Bluefield and neighboring cities. 

OFFICERS—R C Morse, Pres; J A Trawick and C N Mason, 
V-Pres; A H Mosle, Sec; W R Emerson, Treas and Asst Sec; 
W E Terry, Asst Sec and Asst Treas; W H Whitney, Asst 
Treas. 

CAP STOCK—Com, $6,000,000 auth and outstdg. Pref 7% 
cum (cumulative from Oct 1, 1912), $2,500,000 auth, $2,- 
180,000 outstdg. Shares, $100. Callable June 1, 1914, at 
112. Trans Agt and Registrar, Cort & Coml Tr & Sav Bk, 
Chicago. 

BONDS—First S F gold 5s, dated 1911, due June Ist, 1941: 
$25,000,000 auth, $5,695,000 outstdg. Int J & D1 at Cont 
& Com! Tr & Svgs Bank, Chicane, Trustee.—Second g 6s, dated 
Sept 2, 1913, due Sept 1, 1933; $3,000,000 auth and outstdg. 
Int M & S 1, at Bankers Tr Co, Trustee with F N B Close. 
Callable at 105. Pledged as security for coll tr notes.——3 year 
coll tr g 7s, dated Sept, 1915, due Sept, 1918; $3,000,000 auth, 
$2,170,700 outstdg. Int M & S at Bankers’ Tr Co, N Y, Trustee. 
Callable on any int date at par and int. 


COMPARATIVE STATISTICS. 




















Year ended Dec 31, 1916. 1915. 1914. 
CN GRIER oo o:ds oe xtk ecnccedas $799,135 $624,865 $530,757 
rr (rn OS” Gasckadetacdseceu 354,733 309,025 291,660 
PS ere rere er re 444,402 315,839 239,096 
Be es 0 5.04 04466600 sia resen’ 449,063 428,033 397,232 
TE éd0cedebddwed hetéonads hou $4,661 $112,194 $158,136 





*Since Sept, 1916, earnings have exceeded all interest charges. 


THE ARIZONA POWER CO. 


INCORP 1908 in Me. Franchises run for 50 yrs. OFFI- 
CERS—F S Viele, Pres; F V Henshaw and R S Masson, 
V-Pres; A P Taliaferro, Sec-Treas. 

CAP STOCK—Cem. $3,000,000 auth and outstde: Pref 6% 
cum, $1,000,000 auth and outstdg. Shares $100. Stock 
transferred at Treasurer's office, 25 Nassau St, N Y. Registrar, 
Columbia Tr Co, N Y. Divs, none, 

BONDS—tst s f eold 6s. dated 1908 dane Mav, 1 1923 : 
$2,000,000 auth, $1,831,000 outstdg, and $169,000 retired by s f. 
Int M & N 1 at N Y Trust Co, N Y, Trustee, or at London, 
Eng, Agency. Redeemable at 102 and int; s f;.2% of face 
value of outstdg bonds annually, 1914 to 1932, and 6% int 
annual equivalent ot bonds redeemed and cancelled. 

NOTES—3%yr 8% Coll Gold Notes dated July 1, 1915, due 
Jan 1, 1919; $250,000 auth and outstdg. Int Jan & July 
1 at office 25 Nassau St. Redeemable at 101 and int. 


COMPARATIVE STATISTICS. 


Year ended Dec 31, 1916. 1915. 1914. 1913. 
er errr $233, 477 $259,424 $243,783. 
Net after taxes ........ 203,581 15 8'025 173,172 181,481 
TORE BOE .cccccucoscces Be 158. = 174,588 172,38 
BRE GRAPHICS co cccccccece 125,803 1,124 112,032 114,83: 
Depreciation ......scece 15.490 Tr 677 12,971 12,189 
NE oda dccccevienas $62,507 $35, 728 $49,585 $45, 357 


Earnings applicable to interest charges for year ended Dec 
31, 1916, were equal to 161%; 1915, 142% ; 1914, 155%; 1913, 
150%. 

Prescott (Ariz.), Gas & Electric Co. 

Controlled by The Arizona Power Co through ownership of 
entire $100,000 cap stk, except directors’ shares. 

BONDS—Ist 6s, dated July 1, 1910, due July 1 1940; $500,- 
000 auth, $250,000 outstdg. Int J & J 1 at Wm P Bonbright 
& Co, Inc, N Y and London, Eng. Columbia Tr Co, N Y 
Trustee. Redeemable at 105 and int, s f, 1915 to 1919, 1% anof 
bonds outstdg; 1920 to 1939, 2%; in addition, from 1916 to 
1939, equivalent of 6% int on bonds redeemed and cancelled 
to be added to fund. Guar p & i by The Arizona Power Co. 


ARKANSAS LIGHT & POWER CO. 

INCORP. 1914 in Arkansas. Successor to Arkansas Power 
Co. The business consists of manufacture, sale and distribu- 
tion of electricity, gas, water, power and ice, and acquisition, 
development and operation of electric, gas, water and fee 
plants and properties. Serves Arkadelphia, Malvern, Waldo, 
McNeil, Newport, Camden, Eldorado, Paragould, Morrillton, 
Marianna, Magnolia, Duqueller, Dardanelle, Russellville and 


AMERICAN WATER WORKS & ELECTRIC 
AND OTHER PUBLIC UTILITY SECURITIES 
BOUGHT SOLD QUOTED 
— Inquiries Invited — 

MORTON LACHENBRUCH & CO. 


EQUITABLE BUILDING 
Cable Address: NEW YORK Telephone: 
“Mortlach, N. Y.” Rector 5354 





Plummerville with electric light, power, water and ice under 
franchises expiring from 1950 to 1965. 

OFFICERS—H C Couch, pres; J H Meek, v-pres; J L Lon- 
gino, sec and treas, A rkadelphia, Agk.; O F Ghrist, asst treas, 
New York. 

CAP STOCK—Com, $1,500,000 auth, $1,440,000 outstdg. 
7% cum pref, $750,000 auth and outstdg. Shares $100. Pres - 
——— as to assets. Divs—Pref, 7% per an, pd qtly, J, 

J&O1. Com, none. 

A SONDS—Ist mtge 30 yr g s f 6s, $5,000,000 auth, $900,000 
outstdg. Dated Oct. 1, 1915, due Oct. 1, 1945. Int A&O1 
at rate of 6% on outstdg. bonds ; variable as to balance, at 
Guaranty Trust Co., Trustee, N. Y. Callable at 105% at any 
time. Sf beginning Oct, 1920, calls for 5% of gross income. 
$120,000 1st mtg 6% bonds assumed in purchase of Russellville 
and Dardanelle properties are being retired and A L & P Co 
bonds issued instead. 

COMPARATIVE STATISTICS. 


Year ended Dec 3 1916. 1915. 1914. 
Cents CARO os. ica endaewnes $330,609 $294,264 $227,347 


168,333 144,719 
125,931 82,628 
60,120 45,000 


$65,811 $37,628 
52,500 28,000 


ck) PA rer rt rere 
RS | ee Terry oboe re 13 
Be GN i ob oe ce kev secetennseees 





AE DOP MARGE oc kc cevsiinesercsavess 
DIVE PRIS sec cccccncecenscseseous 








RE cs sind dated hinasoeeers $22,615 $13,311 $9 ,628 
Earnings applicable for int charges were 224% in 1916; 208% 
in 1915 and 183% in 1914. - 


ARKANSAS NATURAL GAS CO., PITTSBURGH, PA. 


INCORP, in Delaware, 1909. Franchises extend to 1940 and 
later. Operates 485 miles of pipe lines from its natural gas 
lands in the Caddo and De Soto fields, La, to Little Rock, 
Ark, Hot Springs, Ark, and intermediate towns. 

OFFICERS—J Cc Trees, Pres; G H Flinn, V-Pres; J R 
Munce, 2d V-Pres & Genl Mer: W J Diehl, Sec & Treas; 
E A Nisbet, Asst Sec; S B Kelly, Pur Agt. 

CAP STOCK—Com,’ $7,500,000 auth and outstdg; “4 cum 
pfd, $2,500,000 auth, $2,: 365,000 outstdg. Shares $100. Trans- 
ferred at Co’s office, Pittsburgh. Registrar, Colonial Tr Co, 
Pittsburgh. 

BONDS.—1st mtge. (closed), due an. from 1913 to 1922; $2,- 
750,000 auth., $270,000 outstdg. Int. M. & N. 1 at Colonial 
Tr. Co., Pittsburgh, Trustee; callable at 10214 and accr. int. 
on Nov 1, 1913. Gen mtge 6s, dated May 1, 1916, due May 
1, 1925, $4,000,000 auth, $2,335,000 outstdg. Int M & N 1 at 
Colonial Tr Co, Pittsburgh, Trustee. § f 1 cent on each 1,000 
feet of gas sold. This issue replaced the old 6s, which were 
retired under an agreed plan of readjustment whereby ' their 
holders accepted 50% in new bonds and 50% in preferred 








stock. 

COMPARATIVE STATISTICS. 
Year ended Dec 31, 1916. 1915. 3914. 1913. 
ee re $1,035,454 $854, 645 $951,594 $856,012 
Net after tax ...... ..» 438,948 352,615 521,924 537,540 
aa 319, 781 _3aT 627 356,517 339,590 
ee TE a ee $119, 162 $4, 988 $165,406 $197,949 


Earnings available for payment of interest chgs. ete. for 
year ended Dec 31, 1916, were equal to tig: 1915, 101%; 
1914, 146% ; 1913, 158%; 1912, 108%; 1911, 131%. 


ARKANSAS VALLEY lobe 7 ‘nasal RY. CO., 
WICHITA, KA 

INCORP June, 1913, in Kansas, to e an electric railway 
minions in Wichita, Valley Center, Sedgwick, Newton, Hal- 
stead, Burrton and Hutchinson, Kan., having an estimated 
population of 125,000. Most important franchises run to 

OFFICERS—Geo Theis, Jr, Pres; Chas H Smyth, V- Pres ; 
R B Campbell, Sec: W E Brown, Treas. 

CAP STOCK—Com, $2,100,000 auth, $1,303,000 outstdg. 
Pref $1,500,000 auth, $500,000 outstdg. Shares $100. ong 
callable at 110 and has preference as to assets. L W Cla 
Trans Agt & Reg. Divs—Initial payt on pfd, April 1, It? 
Com, none, 

BONDS—1st s f 54s, dated Dec 1, 1916, due Dec 1, 1936; 
$3,000,000 auth, $900,000 outstdg. Int J & D1 at Cont & Com 
Tr & Sav Bk, Chicago, Ill, or First Nat Bk, N Y City. Cont 
& Com Tr & Sav Bk. and Frank H Jones, Chicago, Ill, Trus- 
tee. Callable after Dec 1, 1919, at 103. S f calls for 2% of 
amt of bonds outstdg in any year. 

















Public Utility and Industrial 
ISSUES AND PROPERTIES 


@ A prominent New York banking house 
desires to purchase entire security issues 
or properties in an amount requiring not 
less than $1,000,000. 


g Will also finance improvements, exten- 
sions or mergers. 





@ Correspondence treated in strict confi- 
dence and should be addressed to 


F. O. MARCH 


71 BROADWAY, NEW YORK 
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Public Utility 





ecurities 





of Operating Companies 


Industrial 





Securities 





of Proven Earning Capacity 


The correspondence of investment bankers and dis- 
tributors desiring to participate in ORIGINAL issues 


is invited. 


JOHN H. 


7 Wall Street 


WATKINS 


New York 














Earnings for year ended Dec 31, 1916: Gross receipts, 
$271,107; total expenses, $149,084; balance for interest, 
$122,023 ; interest on bonds, $74,822; surplus, $47,200. Earn- 
ings available for payment of interest charges were equal to 
163% in 1916. 

ASSOCIATED GAS & ELECTRIC CO. N. Y. CITY. 

INCORP, 1906, in N Y. Franchise in Greenville, O., ex- 
pires 1933; those for gas in Norwich, N Y, and Van Wert, O, 
are perpetual; elsewhere, extend to 1945 or beyond. Com- 
pany has been under the supervision of the J. G White Man- 
agement Corp, N Y, since Jan, 1912. 

OFFICERS—J H Pardee, Pres; Theodore Roosevelt, Jr, 
J I Mange, V-Prests; T W Moffat, Sec and Treas. 

CAP STOCK—Com, $1,000,000 auth, $600,000 outstdg; 
pref, 6% cum, $1,000,000 auth, $959,500 outstdg. Shares $100. 
Divs on pref, 6% an, payable 1%% quar. since April, 1910. 

BONDS.—Ist bond & stk coll tr g 5s, dated 1909, due 
July 1, 19389; $5,000,000 auth, $959,300 outstdg. Int J & 
J 1, at Phila) Tr Co, Phila, Trustee. Redeemable at 
105.——Coll tr deb 6s, dated 1909, due Sept 1, 1949; 
$1,500,000 auth, $145,000  outstde. FF Few eS 
Franklin Tr Co, Brooklyn, and Phila Tr Co, Phila, Trustee. 
Redeemable at 105. Coll Tr 6% s f, dated Jan 1, 1916, due 
Jan 1, 1941; $2,000,000 auth, $821,500 outstdg. $3,500 retired 
by Sinking Fund. Int J & J 1, at Fidelity Trust Co, Phila, 
Pa, Trustee. 

Companies controlled and their stock and bonds outstdg and 
owned are as follows: 

GREENVILLE (0) GAS LIGHT CO.—Stock.—$50,000 out- 
stdg, $49,900 owned. Bonds.—)ds, due 1930; $85,000 outstdg ; 
$30,000 owned. 

HOMER & CORTLAND (N Y) GAS LIGHT CO.—Stock. 
$148,400 outstdg, owned by Ithaca Gas & Elee Corp. Bonds. 
—Ist refdg, s f g 5s, due July 1, 1949; $176,000 outstdg, $165, 
000 owned. 

ITHACA GAS & ELECTRIC CORP.—Stock.—$1,162,100 out 
—all owned. Bonds.—Refdg s f gold 5s due July 1, 1949; 
$260,000 outstdg, $245,000 owned. 

KENTUCKY PUBLIC SERVICE CO.—Stock.—Com, $856,- 
250 outstdg, $566,000 owned; pref, $425,000 outstdg—all 
owned. Bonds.—\ist mtge 5s, due 1941; $1,120,000 outstdg, 
none owned. 

NORWICH (N. Y.) GAS & ELECTRIC CO.—Stock.—$200,- 
000 outstdg—owned by Ithaca Gas & Elec Corp. Bonds.—\st 
s f gold 5s, due Mar 1, 1930; $85,000 outstdg and owned.—— 
Refdg, s f gold 5s, due July 1, 1949; $165,000 outstdg, $158,- 
000 owned. 

ONEONTA (N Y) LIGHT & POWER CO.—Stock.—$227,800 
outstdg—all owned by Ithaca Gas & Electric Corp. Bonds. 
Ist 5s, due 1922; $200,000 outstdg—none owned. 

VAN WERT (0) GAS LIGHT CO.—Stock.—$100,000 outstdg, 
all owned. Bonds.—Refdg (now Ist mtg) s f gold 5s, due 
July 1, 1949; $125,000 outstdg, $119,000 owned. 

NOTE—Difference between bonds outstanding and bonds 
owned represent bonds in Sinking Fund. 

COMBINED INCOME ACCOUNT. 


Year Dee 31 1916. 1915. 1914. 1913. 
OES Lsancaniseces .$800,.616 $671,059 $658,908 $827,536 
Net earnings ..... cece Geen 284,617 260,142 275,938 
ee eS ere . 219,197 184,496 186,467 221,822 
OTR cedeccncocccases $109,085 $100,121 $73,675 $54,116 


Earnings applicable to fixed charges for the year 1916 
were equal to 150%; 1915, 1549; 1914, 1899; 1913, 124%. 


ATLANTIC COAST ELECTRIC RY., ASBURY PARK, 
N. J. 

INCORP. 1905 in N. J. Charter endures for 999 years. Com- 
pany’s road in Asbury Park cannot be paralleled within one- 
half mile. Franchise in Asbury Park expires in 1937, In 
Long Branch some are perpetual and others expire in 1945, in 
Belmar expire in 1947, in Sea Girt in 99 years from 1904 and 
1905, and in Ocean Township are perpetual. 

OFFICERS—S F Hazelrigg, Pres and Gen Mgr; C W 
Huntington, V-Pres and Chairman of Board; G B Cade, Sec 
and Treas. 

CAP STOCK—$2,000,000 auth, $1,000,000 outstdg. Shares 
$100. Divs, 6% per an in 1907 and 1908, 3% an from 1909 to 
date, payts annually in January. 

BONDS.—1st g. 5s, dated 1895, due May 1, 1945; $1,000,000 
auth., $800,000 outstdg. Int. M. & N. at Knickerbocker Tr. 
Co., N. Y., Trustee.— Gen. g. 5s, dated 1906, due July 1, 
1945; $1,000,000 auth. and outstdg. Int. J. & J. at Centra 
Tr. Co., N. Y., Trustee. 

COMPARATIVE STATISTICS. 














Year Dee 31, 1916. 1915. 1914. 
GAS kvccecvcesessenke $420,708 $409,006 $428,763 
ERONOEE. i 66006sseeckee 273,299 255,871 248,953 
BL: #s<cedadintateuemed $147,408 $153,134 $179,810 $202,053 
NE GOD sdaccaciacennes 148,622 160,355 181,250 202,053 
Emt, CAM, GOOccccrccscecee 129,005 127,795 129,190 127,489, 
INE eo cA eis acaba cs $19,617 $32,559 $52,000 $74,564 


Earnings applicable for int, taxes, etc, for year Dec 31, 1916, 
were equal to 115%; 1915, 125%; 1914, 140%; 1913, 158%; 1912, 
161%. 

Asbury Park (N. J.) & Sea Girt R. R, 

Controlled by Atlantic Coast Elect. Ry. through ownership 


+ of $100,000 outstdg. stock. Bonds.—ist purchase money g. 


5s, dated 1892, due Mar. 1, 1918; $50,000 auth. and out- 
standing. Int. M. & S. Prin. and in& cuaranresa ee ac 
Coast Blect. Ry. 
Atlantic Coast Electric Light Co., Asbury Park, N. J. 

Controlled by Atlantic Coast Electric Ry. through ownership 
of stocks and bonds. Bonds—Neptune Bl Co 6s dated 
1903, due May 1, 1933; $40,000 auth and outstdg. Int 
J. & J. at Asbury Park and Ocean Grove B’k, Asbury Park.— 
lst g. 5s, dated 1896, due June 1, 1946; $500,000 auth., $166,- 
000 outstdg. Int J & D at Asbury Pk & Ocean Grove Bk. 
Guaranty Tr. Co., N. Y., Trustee. Callable at 105. 

Seashore Electric Ry. Co., Asbury Park, N. J. 

Controlled by Atlantic Coast Electric Ry. which owns $150,- 
000 of the $200,000 cap. stk. Bonds.—Ilst g. 6s, dated 1892, due 
1917; $200,000 auth. and outstdg. Int. J. & J. at Seacoast 
Nat'l B’k, Asbury Park, N. J. Callable at 105. Prin. and 
{nt. guaranteed by Atlantic Coast El. Ry. 


AUGUSTA-AIKEN RY. & ELECT. CORP., AUGUSTA. 
GA 


INCORP in So Carolina in 1906. Owns all st ry and 
elect lighting properties in Augusta, Ga, and vicinity; and 
an elect interurb ry to Aiken, S C. Controls Georgia-Carolina 
Power through ownership of its entire $500,000 common stock. 
Franchises run until 1939 or longer. Operated under super- 
vision of the J G White Management Corp, 43 Exch Pl,N Y. 

OFFICERS—F Q Brown, Pres; J H Pardee and J K Choate, 
V Pres; D H Thomas, Sec & Treas. 
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CAP. STOCK.—Com., $2,250,000 auth. and outstde. Pref. 
6% cum, $2,250,000 auth and outstdg. Shares, $100. Trans 
ast, "lee oe Co, he = oT. rt yer Co, 

‘ 8 ef payable quar J, A, o1. aid 6% in 
1912 and 19138; 3% in 1914. None since. Georgia Saratine 
Power Co, 5% & 7% cum pref, originally auth & outstdg, 
$750,000, of which all but $67,900 has been exchanged for 
a pe pfd. 

Cc S.—lst mtg. s. f. gold 5s, dated 1910, due Dec. 1, 
1935; $7,500,000 auth, $3,223,000 issued, of which $203,- 
000 are in treas. Callable at 105 and interest. Int J & D 
ist at Redmond & Co, N Y Central Tr Co, N Y Trustee—— 
Augusta Ry & Elec Ist mtg g 5s, dated 1900, due June 1, 1940; 
$939,000 outstdg. Mortgage closed. Int J & D at Mere Tr & 
S D Co Balt, Trustee. Georgia Carolina Power Co Ist g 5s, 
dated July, 1912, due 1952, $5,000,000 auth, $2,750,000 outstdg 
of which $67,000 are in treasury. Callable at 105 and interest. 
Int J & J at Central Trust Co, N Y, Trustee. 


COMPARATIVE STATISTICS. 








Year ended Dec. 31, 1916. 1915. 1914. 1913 
Gross earnings....... $833,456 $679,542 $675,174 $661,142 
Total net after taxes. 406,734 351,735 344,486 321,989 
Fixed charges ...... 348,674 357,942 76,423 205,170 
Bal. for divs......... $58,060 D$6,207 $68,063 $116,819 

D—Deficit. 


Balance for fixed charges in 1916 were equal to 116% ; 1915, 
98% ; 1914, 124%; 1913, 156%; 1912, 151% ; 1911, 174%. 
AURORA, ELGIN & CHICAGO R. R. CO. 
(AURORA, ILL.) 


INCORPORATED in Illinois, 1906. FRANCHISES expire 
variously from 1922 toe 1960. 


OFFICERS.—L. J. Wolf, Pres.; M. J. Mandelbaum, V. 
Pres; E C Faber, V Pres & Gen Mgr; H C Lang, Sec & Treas; 
A Born, Asst Sec; H J Manning, Asst Treas; C J Jones, Supt 
of Transp: H A Nevins. Aud. 

CAPITAL STOCK.—Com., $3,100,000 auth. and outstdg.; Pref. 
6% cum, $3,100,000 auth and outstdg. Shares $100. Trans 
Agts, E C Faber, Chicago, and A Born, Cleveland: Registrar 
Cleve (O) Tr Co. Divs on pref quar, J, A, J &O10. Paid 
5% an from July, 1906, to Apr, 1909; 6%, 1910 to Oct, 1915; 
— since; com, %% qtly from Oct, 1907, to Oct, 1914; none 
since. 

BONDS.—I1st & ref. g. 5s; dated 1906. due July 1, 1948: 
$15,000,000 auth, $3,079,000 outstdg. Int J & J 1, at Citi- 
sens’ Sav. & Tr. Co., Cleveland, and in N. Y.; ‘trustee, 
Northern Tr. Co., Chicago.—aAurora, Elgin & Chic. 1st gold 
s. f. 5s, dated 1901, due Apr. 15. 1941; $2.000,000 auth . £2.,- 
700,000 outstdg. Int A & O 15, in Chicago & N Y; 
Trustee, Am. Tr. & Sav. Bk., Chicago; s. t. $50,0U0 an. 
Apr. 1.——Elgin. Aurora & Southern Traction Co. 1st enld s. f. 
5s, dated 1901, due June 1, 1919; $2,000,000 auth $1,550,000 out- 
stdg. Int J & D1 at Am Tr & Sav Bk, Chicago, Trustee, and 
First Nat Bk, N Y; s f $25,000 an.——Coll tr 3-yr 6% g notes 
$800,000 auth and outstdg, due Mar, 1918. fit J, S, D & M. 
Secured by deposit of $1,067,000 A, E & C ist and ref 5s. 

COMPARATIVE STATISTICS. 
Year June 30, 1916. 1915, 1914. 1913. 
Gross earnings ...... $1,950,510 $1,968,137 $2,094,175 $2,013,029 
Oper expenses....... 1,299,502 1,359,346 1,396,791 1,238,641 











Net earnings ........ $651,008 $608,790 $697,365 $774,387 
Other income ....... 257 1,090 2,026 1,813 
Gross income ........ $651,265 $609,880 $699,392 $776,201 
Int charges ......... 489,209 443,437 418,758 395,223 





Net income .......... $162,056 $166,433 $280,633 $380,978 
pe eer fide Men 139,500 279,000 279,000 








oo ee, eee ee $162,056 $26,943 $1,633 $101,978 

Earnings available for payment of int charges for year end- 
ed June 30, 1916, were equal to 133%; 1915, 137%; 1914, 
166% ; 1913, 196%; 1912, 197%; 1911, 174%. 


AUSTIN STREET RY (AUSTIN, TEX.) 

INCORPORATED in 1911 in Texas as successor to the 
Austin Electric Ry. Franchise expires in 1042. 

OFFICERS—W J Jones, Pres; A L Kalloch, Sec; E P Wil- 
mot, Treas, Austin; F H Watriss, V-Pres, New York; G E 
Macomber, Asst Treas; G P Gannett, Asst Sec, Augusta, Me 

CAP STOCK—Auth com $750,000; outstdg, $560,000; pref 
$500,000; auth, $250,000 outstd. Shares $100. 

BONDS—Ist & ref mtg 5s, dated 1911, due Jan 1, 1936, 
auth $1,500,000, outstdg $786,000. Int J & J at Equitable 
Trust Co, N Y, Trustee. Subject to gall on any int date at 
102%. Sinking fund of 2% of bonds began in 1915. $714,000 
reserved for additions, etc. 

COMPARATIVE STATISTICS. 


Year ended Dec. 31, 1916. 1915. 1914. 1913 
Rr Se $269,093 $240,176 $262,069 $258,405 
DL. Wesstadeeakasburce 106,020 82,406 109,639 110,936 
Int taxes and s. f.... 67,526 67,664 63,313 44,818 ° 
oo ee eer $38,520 $14,742 $46,326 $66,118 


Net available for int taxes & s. f. was equal to 157% in 
1916; 1915, 123%; 1914, 263%; 1915, 247%. 
BALTIMORE CO. (MD.) WATER & ELECTRIC CO, 

INCORPORATED in 1900 in Md. Franchise perpetual. On 
May 31, 1912, the electric plant and properties were sold to 
the Consol Gas Electric Light & Power Co. 

OFFICERS.—Albert H. Wehr, Pres.; W. G. Speed and Chas 
H Classen, V-Pres; J Gordon Macdonald, Sec-Treas. 

CAPITAL STOCK.—$600,000 auth., $390,000 outstdg. Shares 
650, Trans. Agt. and Registrar, J. Gordon Macdonald. Sec- 
Treas. Dividends, 2% July 1, 1914, and 2% Jan. and 2% 
July 1, 1915; 2% Jan 1, 1916; 2¢2 July 1, 1916; 2% Jan 1, 
1917. A stock div. of 30% was paid in 110. 

BONDS.—Ist mtg. 5s, dated May 1, 1406, due May 1, 1946. 
$1,500,000 auth, $914,000 outstdg. Int M & N 1 at Harris, 
Forbes & Co., N. Y. U. S. Mortgage & Tr. Co., N. Y., 
Trustee. S. F., 1% per annum of bonds outstanding after 
May 1, 1907. 

COMPARATIVE STATISTICS. 














Year Dec. 31, 1916 1914. 1913. 
Gross se SNS rai Aaa $178,848 $151,988 $139,995 
Operating exp. ...... 74,433 69,641 62,148 
Net ‘......c-cnccose--- $104,415 $92,202 $82,346 $77,847 
*Balance for int..... 121,133 113,952 105,515 101,966 
Bond int and taxes 58,682 61,009 58,820 59,430 
Depreciation ........ 11,688 11,046 10,428 9,600 
Bal for stock........ $50,763 $41,897 $36,266 $32,936 


*Including other income. 





Renskori, Lyon 
& Company 


STOCKS—BONDS 
COTTON — COFFEE 
GRAIN 
COTTON SEED OIL 


New York Stock Eachange 
New York Produce Exchange 
a= ag ge Exchange 
icage Board of Trade 
Members } New York Cotton Exchange 
New Orleans Cotton Exchange 
| Associate Member Liwerpool 
Cotton Association 


33 New Street (icc), N. Y. 





Earnings available for payment of interest and taxes In year 
Dec, 1916, were equal to 207%; 1915, 208+ 1914, 195%; 
1913, 202%; 1912, 190%; 1911, 190%. 

BANGOR (ME.) RAILWAY & ELECTRIC Co. 

INCORP in Maine, 1905. Franchises perpetual, except those 
en 12 miles in Bangor, which expire in 1937. 

OFFICERS—E C Ryder, Pres; E M Graham, V-Pres & 
Genl Mgr; Frank Silliman, Jr, V-Pres; Howard Corning, 
Treas and Clerk. 

CAP STOCK—Com, $2,000,000 auth and outstdg; Pref 7% 
cum. $1,500,000 auth and outstdg. Shares $100. Trans Agt. 
Eastern Tr & Banking Co, Bangor; Reg, Merrill Tr Co, Baa- 
gor, Me. Divs—On pref. payable quar, J, A,J&0O1l. Paid 
1% % reg since issued in Oct, 1911. Present rate, 7% per aa. 
On old cap stock (all one class) paid 5% per an from Oct 1. 
1905, to Oct 1, 1909; 6% in 1910; 7% to Oct, 1911, when pfdt 
and com stock issued. Pfd 7% an, pay qtly, Jan 1, to date. 
Since May, 1914, paid %% quar on new common. 

BONDS—lIsc couse: « Ss. dated April. 16%. due april 1, 1935; 
$2,000,000 auth, $1,400,000 outstdg, with $600,000 reserved for 
prior liens. Int J & J 1 at Guaranty Tr Co, N Y, Trus- 
tee, and Eastern Tr & Banking Co, Bangor; callable 
after notice at 107%4 and accr int. Public Works Co 
lst g 5s, dated 1899, due Apr 1, 1929; $599,000 auth and out- 
stdg. Int A & O 1 at Old Colony Tr Co, Boston, Trustee.—— 
Bangor Pow Co lst g 4, 4% & 5s, ser A, dated 1911, due Sept 1, 
1931; $750,000 auth and outstdg. Int M & § 1 at Union Tr 
Co. N Y, Trustee, or at Bangor, Me; callable after notice at. 
105 and accr int. 

COMPARATIVE STATISTICS. 














Year Dec. 31, 1916 1915. 1914. 1913. 
ho Pe ae ae ...2-$829,988 $788,832 ‘$777,752 $764, 
Net after taxes........ 869,110 388,322 402,533 417,573 
Int charges, ete ee. 214,912 212,491 209,118 207,584 
er ree ...$154,198 $175,831 $193,415 $209,989 
Preferred divs. .... 105,003 105,003 105,003 105,003 
Burplus ...crcesccccess $49,195 $70,828 $88,411 $104,986 

Net earnings available for payment of int charges in 1916 
were equal to 171 1915, 182% ; 1914, 192%; 1913, 201%; 
1912, 194%; 1911, 205 


Bangor Power Co. 

INCORP, 1911, Maine. Sells power wholesale in Old Town 
and Brewer; also to Bangor Ry & Elec Co, which owns all 
of its $1,750,000 cap stock Shar $100 Franchises unlim- 
ited as to time. Bonds—Iist g, Series “A” and “B,” dated 
Sept 1, 1911, due Sept 1, 1931; “A” bear 4%% to Sept, 1921, 
and 5% thereafter; $750,000 auth and outstdg; “B” 5%, $1,- 
750,000 auth, $520,000 outstdg. Int M & S 1 at co’s office and 
at Guaranty Tr Co. N Y, Trustee. Callable at 105. Assumed 
by Bangor Ry & El Co. 

Orono Water Co. 

INCORP 1897, Maine. Supplics water to Orono and Brad- 
ley. Franchises unlimited as to time. Cap stock—Com, 
$60,000 auth and outstdg; pfd $40,000 auth and outstg Shares, 
$25. All owned by Bangor Ry &E) Co. Bonds—Ist g 44s, 
dated July 1, 1905, due July 1, 1925; $60,000 auth and outstdg. 
Int J & J 1, at Portland Nat Bk, Portland, Me. Union 5 D & 
Tr Co, Portland, Me, Trustee. 

Bar Harbor & Union River Power Co., Oeneey 

ntrolled by Bangor Ry & El Co, through ownership 0} 
ote all of the pone dl $1,000,000 stock.) Incorp in Met 
1908. Franchise perpetual. Bonds.—ist & ref g 5s, dated 4 
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Public Utilit 
represent a most conservative purchase and offer generous 
returns on the investment. 
SPECIAL LETTER F-10 
reviewing the merits of a number of the most desirable 
securities in this group will be sent upon request. 
e e 
Michaelis & Co. 
INVESTMENT SECURITIES 
61 BROADWAY NEW YORK 
due Sept 1, 1935; $2,000,000 auth, $481,000 outstdg. Int M & BENTON HARBOR-ST. JOE RY.& LIGHT Qs 
Phila Teenie ites thie tele” a ot and. ‘aan ee er ee 
May 1, 1021; $100,000 outsdg. “Int M’&’ Nv at Portland a reas: H Chambers, V-Pros W Botia Been 


CAP. STOCK.—Com., $1,500,000 auth., $800,000 outstdg.; 


Me) Natl Bk; T t i s ‘ 
—_— restes, Unien © D & Tr Co, Fortiand, Me. pref 6% com, $500,000 auth, $400,000 outstdg. Shares, $100. 
































BATON ROUGE (LA.) ELECTRIC CO. Trans Agt and Registrar, Fidelity & Columbia Trust Co, Lou- 
INCORP in La., 1907. Does the entire electric railway, isville, Ky. Divs on pref, 6% per an. Payts s-a, F & A. 
electric lighting, power and gas business of Baton Rouge. BONDS—lst consol. g. 5s, dated 1906, due Nov. 1, 1935; 
Franchises expire: railway, 1940; electric light and power, $1,000,000 auth and $825,000 outstdg; $132,000 held by trustee 
1988, and gas, 1942. to be certified and delivered only on retirement of .1ke amount 
OFFICERS.—H. A. Hunt, Pres.; E. Godschaux, V.-Pres. ; of Benton Harbor & St Joseph Elec Ry & Lt Co Bonds, of 
A. K. Todd, Sec.; H. B. Sawyer, Treas. which $140,000 are still outstdg. In M & N 1 at Fidelity & 
aS AP, STOCK Com... $500,000 aith., $800,009 outs. pus. — Trust Co, Louisville, Ky, Trustee. Callable at 
wi , auth., $200, outstdg. ref. also as 5 
assets. Shares $100. T . Agts., bster, 2. 
Registrar, vd @ a, boa Ore. ya... 7 nt Benton Harbor & St. Joseph El. Ry. & Lt. ist g. 5s, dated 
on pret. 3% on each. Initial s.-a. pref. div. of 3% paid Dec. 1, ag 4 et + ee auth, $182,000 outstdg: Int 
1 ; 6%, 1912 to date; com, 2%, 1915; 7%, 1916. Om me av cago, 
—_ ° i 0 * os. a = 
woh ght Bt Eat: Set 30 ve Fahy li a, TB NR A NESS hae iat ish 0 
Co., Boston, Trustee. Redeemable at 105; s. f. 1% an. of Int M & N Fidelity & Columbia Trust Co, Louisville, Ky, 
bonds outstdg since Feb 1, 1914. Notes—3 yr 6% notes, Trustee. Interest on all bonds payable without deduction of 
due April 1, 1918; auth, $300,000, outstdg, $150,000. ‘Int. pay- income tax. 
gt. La at Old Colony Tr Co, Trustee. Callable at par COMPARATIVE STATISTICS. 
‘COMPARATIVE STATISTICS. naa asse 514 $417 351 $440,006 $396.93 
Year Dec 31, 1916. 1915. 1914. 1913. aiti.:...: oo. 38, 627 . 89,725 Wem iar ibe 
SN in ci ehd whem nm are $211,0¥4 $190,852 $178,824 $163,128 Interest, rentals, etc.... 81,7507 w3'Sid 72068 69988 
Net after taxes........ 110,536 82,647 64,546 60,746 nelieaiia a” . aeke hin 
Interest chgs .........- 36,845 21,807 = 20,914 20,971 Bal for stk............. $51,877 $16,414 $66,253 $57,206 
— iv ; » 9 9. » 
NT Serene ee. _ $7 3,990 $60 840 $43,631 $39,775 oe FO eee 24,000 24,000 24,000 24,000 
fs eer rs e 5,157 5,138 4,108 3,804 $27,877 = <op 9 ons 200 One 
oP piabtntbebeee 12'000 12'000 12'000 12'000 ee ee ee $27,877 D$7,586 $42,253 $33,206 
Come Give ...ccccccses 21,000 6,000 eeecee eeeeee D—Deficit. *Year ended June 30. 
osspdecenesense lt $35,833 37,702 $27,522 23,97 Earnings applicable for int, rentals, etc, for year Dec 31, 
Surplus 5, Wo eee lyi6, were equal to 137%; 1915, 122%; 1914, 191%; 1913, 
Earnings applicable to interest for the ~ear Dec 31, 1916, 181% : 1912. 204%: ye nd J 30. 1911. 235 
were equal to 300% ; 1915, 376%; 1914, 308% ; 1913, 289%; gp AB Fei Ry Fg Be Se 
gh og : DP Pmety' 3 1911 was equal to 194% Note.—Decrease in 1915 result of unseasonable weather, 
1912, 286% ; net over in a ‘ 1 70+ which caused loss in passenger revenue, and practical fail- 
ure of peach crop, from moving which the Co. derives large 
BEAVER VAL WATER CO., BEAVER PALLS, PA. part “ en, Sree ee Seerencet _ 
. 1902 Pa. —John T Taylor, Pres enue, the usual charges for depreciation were made, thus 
& Gen! Mer AR ag 4 VoPres; Daniel M Reisinger, Sec & accounting for the deficit. 
Treas. 
6 ton hg = —eener “oe on — _ Trans. Agt. BEVERLY (MASS.) GAS & ELECTRIC Co. 
egistrar, Safe Dep. & Tt. Co ittsburg : 
BONDS.—ist g. 5s, dated 1902; due May 1, 1932; $1,450,000 Rag ney ——. , yy 9 W. Winslow, Pres.; 
ee fo tee M. & N. 1 at Safe Dep. & Tr. CAP STOCK—$687,500 auth and outstdg; shares $100. 
: COMPARATIVE TIS Trans. Agt, at Co’s office. Divs. paid from 1900 to 1903, 
dies ant fn ae Tae. 1018 oma 1% — i J date, 12% per an. Payts. quar, J., A., 
es ar ol, , > 5. : ° 5 —None. 
EY 5 ck caeeheles Gd ken $143,026 $178! $1 78,952 $136,748 
ee ee BR. cede cx cvees 86,689 125°76 765 97 231 $ 87,384 COMPARATIVE STATISTICS. 
ff eae 39,012 53,150 53,150 53,075 Year June 30, 1916. 1915. 1914. 1913. 
PEE 6. ccweesne neu 10,178 11,760 11.757 10,498 Geos (ssneecedsonnueel $25 oe ye | —— at 
a errr rrr eee 121,776 109,7: 17,2 174 
| pdeinncdadexent $37,497 $60,854 $32,325 $23,811 a ese 105 46 796 3,800 
*Nine months ended Dec 31. 1916. ££ oF eee $121,671 $109,710 $116,594 $87,944 
Earnings applicable for bond and other interest for 9 mos Pe ere 82,500 82,500 75,000 52,500 
to Dec 81, 1916, were equal to 176%; year ended Mar 31, Depreciation . 6.0.60. 21,808 19,813 meielana 34,712 





1916, 193%; 1915, 149%; 1914, 187%; 1913, 113%; 1912, 
118% ; 8%; 191 133%. % %: a OS Ae PE $17,363 $7,397 $41,594 $732 
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BINGHAMTON (N. Y.) RY. 

INCORP, 1901 in N. Y. Franchi 
amen se practically perpetual and 

OFFICERS.—F L Fuller, Pres; R W Day, 1st V-Pres: 
C S Banghart, 24 V Pres; W H Hecox, Sec: E M White, 
Treas; H I Jackson, Asst Secy-Treas. 

CAP STOCK—$1,150,vu0 auth, $978,995 outstdg. Shares, $100. 
Trans Agt, Company’s office. Divs—For 1912, 4% decl, payable 
2% semi-an. F. & A.; paid 2% per an. 1901 to 1905, incl.; 
1906 to 1910, incl., 24% per an.; 1911, 3%; in Jan., 1912, de- 
paid 20% = pa ee ers 7 aN ae a & A. 15; in 1905 

® in scrip; in 3 ecl payable gs a in F A; 
2% paid Feb 28, 1914. ™ — € - 

BONDS.—1st consol. g. 58, dated 1901, due Nov. 1, 1931; 
$2,500,000 auth, $1,628,000 outstdg. Int M & N 1 at Fidel- 
ity Tr. Co., Buffalo, N. Y., Trustee, or Seaboard Nat. Bk., 
N. Y. Callable at 110 and int.—Binghamton R. R. Co. Ist 
g. 5s, dated 1893, due seriatiy to Sept. 1, 1923; $900,000 
auth, $507,000 outstdg. Int J & J 1 at Metrop Tr Co, 
N. Y., Trustee.——Bingh.. Lestershire & Union ist g. 5s, 
dated 1895, due June 1, 1925; 230,000 auth., $147,000 out- 
stdg. Int. J. & D. at Metrop. Tr. Co., N. Y.:; Trustee, Bingh. 
(N. Y.) Tr. Co.—Binghamton Ry Car trust 6s, dated Aug 1, 
1915, $90,000 auth, $76,000 outstdg; payable $10,000 an. 
COMPARATIVE STATISTICS. 











Year Dec 31, 1916. 1915. 1914. 1913. 
err ere $651,526 $546,300 $485,430 $445,508 
De OD 6 céc0be6de cecal 427,654 354,280 234,776 325,024 
ee GP Wkincndcaeekd 223,872 $192,020 $160,654 $120,484 
BPONS ib 46-65 6604960000 Be 112,261 108,729 104,687 
Balance for stock...... $102,535 $79,759 $51,924 $15,797 
SVEN cettscwsenn semecein oeares Minot A 
Pee ee $102,535 $79,759 $51,924 D$23,329 


D—Deficit caused by a strike of motormen and conductors 
during the year entailing extra expenses. 

Earnings applicable to interest requirements for year ended 
Dec 31, 1916, were equal to 184% ; 1915, 171% ; 1914, 147%; 
1913, 115% ; 1912, 181%; in 1911, 166%; in 1910, 148%. 


BLACKSTONE VALLEY GAS & ELECTRIC CO. 

INCORP. in Me., 1908. Controls through its subsidiary 
companies the entire gas and electric lighting business of the 
Blackstone Valley of R. I., including Pawtueket, Woonsocket, 
Central Falls and a number of adjacent towns. Franchises 
of subsidiaries in most cases without fixed termination. 

OFFICERS—F P Royce, Pres: G L Weymo.cth, V Pres; W 
T Crawford, Sec: H B Sawyer. Treas. 

CAP STOCK—Cap stock authorized by charter, $8,000,000; 
not over 75% shall be preferred. Com auth by stockholders, 
$2,650,000 auth, $2,475,000 outstdg; pref 6% cum, $1,350,000 
authorized by stockholders; issued, $1,294,200; redeemable at 
115. Shares $100; Trans Agt, Stone & Webster, Boston. Reg- 
istrar, American Tr Co, Boston. Divs on pref payable quar 
1%% each M, J, 8 & D1. Paid on the pref 6% an 1910 to 
date. Com div, 8% an 1912, to date. os 

BONDS—First and gen g 5s, due Jan, 1939; $5,000,000 auth, 
$2,043,000 outstg. Int J & J 1 at Slater Tr Co, Providence, 
Trustee; redeemable at 110. Notes—3-yr 4%s, due Apr l, 
1919, $750,000 auth and outstdg. Int A & O 1, at Slater Tr 
Co, Trustee; callable at 10014. 


COMPARATIVE STATISTICS (Combined Co.’s). 
Year Dec. 31, 1916. 1915, 1914, 1913. 

















ONE \ eiiccuthsdiaeues 4 $1,744,927 $1,515,194 $1,330,372 $1,304,462 
| PRE a.” 840,32: 750,649 645,465 626,707 
*Sub Co chgs........ 134,718 134,436 133,884 129,328 
pe ee $705,703 $616,213 $511,580 $479,378 
§Int & taxes......... - 212,918 201,182 193,049 178,004 
§Sinking fund ....... 31,966 29,651 27,237 25,417 
ES cn cstdarsicas $460,719 $385,379 $291,293 $293,957 
Pref div, 6%.......- 77,652 76,620 a 68,088 
Com div, 8%.....+6+- 193,500 178,968 177,936 160,436 
GUSUERS - o.n50cc6sscce $189,567 $129,791 $37,769 $65,433 


*Includes earnings not applicable to Blackstone Vulley Gas 
& Elec. Co. §Blackstone Valley Gas & Elec. Co. int., taxes 
and sinking fund. 

Earnings available for interest, taxes and sinking fund for 
the year Dec 31, 1916, were equal to 288%; 1915, 267% ; 
1914, 232% ; 1918, 244%; 1912, 350%; 1911, 321%. 

PAWTUCKET (R. I.) ELECTRIC CO. Controlled by own- 
ership of entire $400,000 com. and $110,000 of the $200,000 77, 
cum. pref. stock by the Blackstone Valley Gas & Elec. o. 
Bonds.—Consol g. 5s dated 1908, due Jan. 1, 1938, $2,000,- 
000 auth, $176,000 outstdg. Int J & J 1 at Old Colony Tr. 
Co., Boston, Trustee; callable at 105; assumed by Blackstone 
Valley Gas & Electric Co. 

PAWTUCKET (R. I.) GAS CO. OF N. J.—Controlled by 
ownership of entire $1,000,000 com. and $10,000 of the $1,000,- 
000 5% cum. pref. stock by the Blackstone Valley Gas & 
Elec. Co. Bonds.—Coll. 1st g. 48, dated 1902, due May 1, 
1932, $2,000,000 auth., $1,400,000 outstdg. Int. M. & N. 1. at 
Slater Tr. Co., Pawtucket, R. I., Trustee; callable as a whole 
at 110. 

WOONSOCKET (R. I.) ELEC. MACHINE & POWER CO.— 
Controlled by stock ownership by the Blackstone Valley Gas 
& Elec. Co. Bonds—Iist g. 4%s, dated 1901, due Jan 1, 
1931, $200,000 auth, $130,000 outstdg. Int J & J 1, at 
Internat. Tr. Co., Boston, Trustee; sinking fund $4,000 yearly. 
Conso,. g. 4%s, dated 1903, due April 1, 19438, $500,000 
auth, $208,500 in hands of public; $60,000 held by Blackstone 
Valley G & El; $31,500 in s f, not canceled; $130,000 re- 
served to retire 1st 4%4s; callable at 100 on and gfter Apr. 
1, 1933; sinking fund $3,177.42 yearly. Int A & O 1 at Int. 
Tr. Co., Boston, Trustee, 





BLUEFIELD (W. VA.) TELEPHONE CoO. 
INCORP W Va, 1893, to supply a population of 200,000 
people with a general telephone service. Franchise extends 
to 1922. 
OFFICERS—John J. Lincoln, Pres; Edwin Mann, V-Pres; 
W P Hawley, Sec & Treas. 


CAP STOCK—Com $250,000 auth, $202,500 outstdg. Shares 
$100. Divs 6%, pay semi-an, since 1912. 

BONDS—lst 6s, dated July 1, 1905, due July 1, 1935; $50,- 
000 outstdg. Int J & J 1, at First Nat Bk, Bluefield, W Va. 


W C Pallock, Trustee, Bluefield, W Va. Callable after five 
years at par. 
Earnings for year ended Dec 31, 1916: Gross receipts, 


$123,075; total expenses, $85,578; balance for interest, $37,- 
497; interest charges, $3,147; dividends, $12,123; surplus, 
$22,227. Earnings available for payment of interest chgs 


were equal to 1,191%. 














Benham Engineering Company 
CONSULTING ENGINEERS 





REPORTS, APPRAISALS AND 
DESIGNS 
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BOSTON (MASS.) & WORCESTER ELEOCTRIO 
COMPANIES. 

ORGANIZED in Mass. in 1902. A veluntary associatien. 
Owns entire $2,025,000 com stk and $185,000 notes payable; 
also $140,000 1st mtg bonds of Boston & Worcester Street Ry. 

OFFICERS.—W. M. Butler. Pres.- Arthur EB. Childs, V.- 
Pres; James F Bacon, Sec; Arthur E Stone, Treas. 


CAP STOCK. Com., 34,614 shares outstdg.; Pref., 4% cum, 
33,936 shares outstdg, no par value. Trans. Agt., Am. Tr. 
Co., Boston; Registrar, Old Colony Tr Co, Boston. Divs, 


pfd, fiscal years, 1904 to 1907, $4; 1908, $3; 1909, $2; 1911, 
$1; 1912 to 1915, $2; 1916, $2.50. Com, none. BONDS—None. 

Earnings June 30, 1916, were $91,578, as compared with 
—_ in 1915, $71,037 in 1914, $69,681 in 1913 and $69,589 in 
1 ‘ 


Boston (Mass.) & Worcester Street Ry. Ce. 
(Controlled through stock ownership.) 


CAP. STOCK, Com., $2,025,000 auth. and outstdg.; Pref., 
6% cum, $397,200 auth, $397,200 outstdg. Shares, $100. Divs 
on pref, 6%, 8% each M & 8 since Mar, 1911; on 
3%; 3% semi-an to Dec, 1908, when 144% was yas 1 
1910, 14% each; 1911, 1%; 1912 and 1918, 24%; 1914 and 
1915, 234% each; 1916, 334%. 

BONDS.—Ilst g. 4%, dated 1908, due Aug. 1, 1928; 62,600,- 
000 auth, $2,400,000 outstdg. Int F & A at Am Tr 
Boston, Trustee.——Framingham, Southboro & Marlbore &t. 
Ry. 1st 5s, dated 1899, due Jan. 1, 1919; §60,000 outstdg. 
Int. J. & J. 1 at Am. Tr. Co., Boston, Trustee. 


COMPARATIVE STATISTICS. 





Year ended June 30, 1916. 1915. 1914. 1913. 
Gross ..... Repeed? 801,253 $738,797 $716,986 $668,988 
OAs | wasiche rilliliiii... 300,920 “307,671 251,859 251,001 
Int and taxes .......... 170,945 170,025 167 172,212 
Divs paid ......... ..2. 99,769 79,519 79,519 74,687 
es Se .. $80,206 $58,126 $4,077 $4,168 


Earnings available for payment of int. and taxes for the 
fiscal year 1916 were equal to 176% ; 1915, 180%; 1914, 150%; 
1913, 145% ; 1912, 150%; 1911, 157%. 


BROOKLYN UNION GAS CO., BROOKLYN, N. Y. 

INCORP in New York, 1895. Fran es 

OFFICERS—J H Jourdan, Pres; G Rocceteller, AF 
Staniford, V Pres; F B Jourdan, Sec; B RC Treas. 

CAP STOCK—$20,000,000 auth, $18,600,000 outstdg. ‘Shares, 
100. Trans Agt, Guaranty Tr Co, N Y. 5 Mtg 
& Tr. Co., N. Y. Divs. are paid J., A.. J. aad O. 1, 1%% 
each. Paid 1896 to 1899, 6% ; 1900, 7%; 1901-1908 oe: iso. 
944% ; 1905, 84% ; 1906, 3%: 1907, none; 1908, 5%% ; 1908, 
to date, 6%. Paid 2% extra 1912 to 1916. 

BONDS.—Ist consol. g. 5s, dated 1895, due May 1, 1945, $15,- 
000,000 auth., $14,698,000 outstdg. Int. M. and N. at Chase 
Nat. Bk., N. Y.; Guaranty Tr. Co., Trustee.—Unien Gas 
Light 1st 5s, dated 1890, due Jan 1920 (assumed), 000 
outstdg. Int. J and J., at People Tr Co., Brooklyn.—Citizens 
Gas Light Co., Ist g. 5s, dated 1890, due Feb. 1, 1940 (as- 
sumed), $264,000 outstdg. Int. F. and A. 1, at Peoples Tr. 
Co., Bklyn. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914. 1918. 
GeeGh st 36080053 $11,353,594 $10,719,758 $10,730,812 $10,218,514 
Net after tax.... 1,987,346 2,324,212 ; 896 1,596,446 
ge rrr 2,226,546 2,556,378 2,127,189 1,801 
Int & rentals ... 837,630 839,319 831,807 
Dividends ...... 1,440,000 1,440,000 1,439,920 1,489,910 
Surplus ......... D$51,084 277,059 D$144,588 D$463,958 

D—Deficit. 
Barnings applicable to interest and rentals for the year Dec 


31, 1916, were equal to 265% ; 1915, 805% ; 1914, 266%; 1918, 
218%; 1912, 300%; 1911, 317%. 


BOSTON (MASS.) ELEVATED R. R. CO. 

CHARTERED in Mass., 1894 and 1897. Operates elevated, 
surface and subway lines in Boston and suburbs. All subway 
leases run to July 1, 1986, and thereafter unless terminated 
then or on any subsequent date on 2 years’ notice from either 
contracting party. Controls through leage the West End 
Street Railway Co. Consolidation of Boston Elev. and West 
End St. Ry. after termination of the lease of the latter has 
been authorized by the Massachusetts Legislature, and has 


been approved by stockholders of both companies and will take 
effect June 10, 1922. West End St Ry common and preferred 
stock may be exchanged at par for Boston Blev. stock uatil 
June, 1922. : 

OFFICERS.—William A. Bancroft, Chmn.; M. C. Brush, 
Pres.; Charles S. Sergeant, V.-Pres.; Henry S. Lyons, Sec.; 
H. L. Wilson, Treas.; J. Henry Neal, Gen. Auditor. 


CAP, STOCK, $23,950,000 auth, $23,870,400, outstdg. Shares 
$100; Trans Agt, Old Colony Tr Co, Boston: Registrar, Am Tr 
Co, Boston. Divs paid in 1898, 214%; 1899, 54%; 1900, 
414,% - 1901, 534% ; 1902 to 1913, 6% per annum; 1914, 5%; 
1915, 54%4%; 1916. 5%; Feb 15, 1917. 1%4%. 
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Public Utility 


in your safe-deposit vaults should be carefully examined. 
Issues of stocks and bonds of even the best of the operating 
companies are at all times subject to market change, due to 
new developments. You should keep fully posted on all 


changes—and get your information from an absolutely un- 


Bonds 


biased investment house. This will mean a saving to you of 
money and anxiety. 


We are not public utility operators, and therefore are entirely inde- 
pendent in our views. Our statistical department is at your service. 
AND We solicit your inquiries. 


Stocks 


148 State Street 


J. S. ORLER & CO. 


INCORPORATED 


Fidelity Trust Building 


Boston, Mass. 








BONDS.—Debenture 4s, dated wae, due May 1, 1935; - 
600,000 outstdg.. Int. M. & N. 1 at Old Colony Tr. Co., Bos Bos 
ton. Deb 4%, dated 1907, due Oct 1, 1937; §4, 0 outstdg. 
Int A & O01 at Old Colony Tr Co, Boston ——D. ture ie. 
dated 1911, due Nov 1, 1941; $5,000,000 outstdg. on M&Nil. 
old Colony Tr Co. ——Debenture 5s, dated 1912, due Dec 1, 
cad Fong —— int on bo nd D — Old Colony Trust Co. 
a nt on bonds est n N 
Somerville Horse R.R. a 


cian a STATIST _ 
Year June 30, 916. 19 . 


1 15. 1914. 191 
Gross earnings. .. $18,686,971 $17,798,607 $17,629,617 $16, S08, 
Net op rev....... 6,606,975 6,510,624 . _* goo 








, 673, 
Total net ....... 6,658,289 6,598,566 6488117 5, 28 
Int, etc. ........ 4,454,520 5,274,347 5,230,949 a} 124 
Bal for div...... $1,203,769 $1,324,219 $1,257,169 700,623 
BEY ccccccccccecs 1,193,970 1,313,367 1,193,970 Pi9t000 
Bal surp ........ $9,799 $10,852 $63,199 D$496,377 


D—Deficit shown for the fiscal years of 1912 & 1913 was 
occasioned by a strike which affected these two years. 
mg gee = 1g ot none ges for year 

e were equal to ®; 1914, 123%; 
113, 113%; 1912, 114%; 1911, 136% . a 
West End Street Ry. 

(Controlled by Bostor Elevated Ry Co under lease.) 

CHARTERED in Mass in 1887. See Boston Blev in rela- 
tion to consolidation with that company. 

OFFICERS—Jos B Russell, Pres; Moses Williams, V-Pres; 
Parkman Dexter, Sec & Treas. 

CAP STOCK—Com $13,445,150 auth and outstdg; Pref 
8% cum, $6,400,000. Par of both com and pfd stock, $50. 

Trans Agt, Am Tr Co, Boston. Registrar, Old Colony Tr Co, 
Boston. Divs, present annual rate under the terms of the 
lease, on com, 7%, 344% semi-an A & O 1; on pref, 8%, 4% 
semi-an J & J 1. From 1900 to date dividends on both classes 
of stock have been paid regularly at above rates. 

BONDS—Currency 5s, dated Mar 2, 1914, due Mar, 1944; 
$2,600,000 outstdg. Int M & S at American Trust Co—Deben. 
Se, dated 1912, due Nov, 19382; $600,000 auth and outstdg. 
Int M & N at Amer Trust Co, Boston.——Currency 5s, dated 
Feb 1, 1917, due Feb 1, 1922, callable at 102 on or after 
ons 5 ’ 1919; $2,700,000 auth and outstdg. Int F & A 1 at 

r Co, ‘Boston. ——Currency 5s, dated Aug 1, 1916, afae 

Aus 1919, $1,581,000. Int F & A, Old Colony Tr Co, Bos- 
ton.——Currency 58, dated May 1, 1916, due May 1, 1936, 
oe. Int M & N, Am Tr Co, Boston. Currency 5s, 
ted Aug 2, 1915, due Aug 1, 1917, $1,581,000. Currency 
Se, dated Aug 2, 1915, due Aug 1, 1918, $1,581,000. Int F&A 
1 at Old Colony Tr Co, Boston. Deb 4s, dated 1902, due 
Aug i, 1932; $5,709,000 outstdg. Int F & Al at Am Tr 
Co, Boston. peal 4%, dated 1908, due Jan 1, 1923; $700,000 
auth and outstdg. Int J & J1 at ‘Am Tr Co, Boston.——Deb 
stdg. om 1910, due July 1, 1930; $1,604,000 auth and out- 











tJ &Ji1at Am Tr Co, Boston. 
bMERVILLE HORSE R R.—Leased to West End Street 
Ry Co for 6% on $153,000 cap stk auth and outstdg. Trans 
Agt, Irving Pratt, Treas. Div, 3% semi-an. M & N l 
payable in Boston. 


BOSTON SUBURBAN ELECTRIC COMPANIES. 


A vetaatany, association formed Nov., — Controls the 
& Boston St Ry & Norumbega Park Co through 
ownership of entire capita! stocks. 

OFFI .—Adam D. Claflin, bw % Sydney Harwood, V.- 
Anal § Chas. W. Smith, Treas.; A . ‘Ballantine, Sec. ; G. M. 
Cox, Asst. Treas. 

CAP. *“sTOOK~Com., 60296 shares auth, and outstdg; pref., 
64 cum. 82387 shares ‘auth and outetdg.; no par value but te 
ease of liquidation preferred entitled to $100 per share 
with acorued dividends. Divs., pref. initial $2 Apr.. 1902 ; 
ta 1902; 06 te 3988; $3 in 1904; $2 in 1905; $2.75 in 1906; 
= passed Jan. 1908; resumed Oct., 1908. when 75 cents 

paid; $3 in 1909; $4 in 1910; $4 in 19911; $4 in 1912, 
1913 ry 1914; $3 in 1915 & 1916. Payts quar J, A, JI &O 15. 
Common, none. Trans Agts, Boston Safe Deposit & Tr Co. 
Registrar, First Nat Bank, Boston. 

BONDS.—Coupon notes, 48, dated 1909, due Dec. 1, 1919: 
$2,000,000 auth, $1,100,800 outstdg. Int J & D at Boston 
Safe Dep. & Tr. Co., Boston. 

COMPARATIVE STATISTICS 














Year June 30, 1916. 1915. 1914. 1913. 
Inc fr Sec held........ $146,323 $160,448 $177,840 $181,246 
Exp & int............-. 50,288 " 49,085 ~ 49,986 48,401 
Net income ........... $96,045 $111,363 $127,943 $132,845 
Dive paid ...........-. 93.793 109,855 127 ‘310 129/548 
Garp for year.......... $2,252 $1508 $333 $3,297 


Middlesex & Boston Street Ry. 
ORP in 1907. On July 1, 1912, the Lexington & Boston 
any was consolidated with the Middlesex & Boston St Ry, 
the latter increasing its capital stock $525,000 to $1,987,000 
for this purpose. 


7 


CAP STOCK—$1 /987,000 auth and outstdg. Divs—1912 to 
1915, 4% an; 1916, 34%. 

BONDLs.—lst @ ref. #495, dated 1912, dus 1932; $5,000,000 
auth, $1,483,000 outstdg. Int J & J at Boston S Dep & Tr 
Lo., Trustee. 

Lexinyton & Boston—\1st mtg gold 4%s, dated 1900, due July 
1, 1920; $500,000 auth & outstdg. Int A & O at Beacon Trust 
Co, Boston, Trustee. 


COMPARATIVE STATISTICS. 





Year June 30, 1916. 1915. 1914. 1913. 
GOON ccciaknes kaka $1, [—y 310 $1, otf 803 901. 721 $941,236 
a Ae Re: 1,615 042 243,700 243,269 
ES aoa 756459 ie 343 163, 405 163,343 
ES eae 64,578 79,480 79,840 79,480 
I occ coc eseces $578 $219 $815 


$446 
Earnings available for charges in 1916 were equal to 141%; 
1915, 150%; 1914, 149%; 1913, 148%; 1912, 161%; 1911, 
155%. 


BRISTOL & seein ewer Cu., BRISTOL, 
ONN., 

INCORP, 1893 in Conn. Franchise perpetual. 

OFFICERS—C. H. Tenney, Chmn of Bd; A B Tenney, 
Pres; D E Manson, V-Pres; M L Tiffany, Sec-Treas; E A 
Bradley, Asst Treas; C H Tenney & Co, managers; G E 
Cockings, Local Manager. 

CAP STOCK—$1,000,000 auth, $562,500 outstdg. Shares $100. 
Trans Agents, Travelers Bank & Trust Co, Hartford, Ct. Divs, 
payable quar, F, M, A & N. Paid 6% an to 1910, when 
rate was increased to 8%. 

Bg ry 4%s, dated 1905, due Nov. 1, 1945; $600,000 

, $540,000 outstdg. Int M & N 1 at Bristol (Conn. ) Nat. 
e State Treas. of Conn., Trustee. Callable at par. 


COMPARATIVE STATISTICS. 











Year June 30, 1916. 1915. 1914. 1913. 
GORE. (icc iccdcbowes vate $384,353 $292,214 $261,400 $236,756 
Op exp & taxes........ 295,313 221,972 198,970 172,898 
2 eee $89,040 $70,242 $67,439 $64,358 
Pree 24,300 24,300 24,49T 23,188 
| | ff ere $64,740 $45,942 - $42,942 $41,170 
eee rrr 45,000 45,000 41,170 30,000 
BUPRIED. « o.00c06e0 ss 00800 $19,740 $942 $1,772 $11,170 


Earnings available for payment of int charges for year 
June 30, 1916, were 325%; 1915, 289%; 1914, 271%: 1913, 
277%; 1912. 304% ; 1911, 337%. 


BROCKTON & PLYMOUTH (MASS.) ST. RY. CO. 

INCORP. in Mass., 1900. Does an electric railway business 
from Brockton to Plymouth and in intervening towns. Fran- 
chises perpetual. 

OFFICEKS.—J. D. Thurber, Pres.; C. I. Litchfield and A. 8. 
Pratt, V Pres; W T Crawford, Clerk; H B Sawyer, Treas. 

CAP. STOCK.—Com., $295,000 auth. and outstdg. Pref. 6% 
cum, $110,000 auth and outstdg. Redeemable at 112. Shares 
$100. Trans Agts, Stone & Webster, Boston. Registrar, Old 
Colony Tr Co, Boston. Divs on pref paid semi-an M & § 15, 
3% each, from Mar 15, 1910, to 1915; 3%, 1916. None on 
com, 

BUNDS.—Ist g. 4%, dated 1900, due Dec. 1, 1920, $230"),000 
auth., $260,000 outstdg. Int. J. & D. 1, at Old Colony Tr 
Co., Boston, Trustee. 


COMPARATIVE STATISTICS. 











Year Dec 31, 1916. 1915. 1914. 1915. 
GOGGE §s cnsteeberss deen $122,614 $115,207 $121,75 56 $124,403 
Net after taxes........ 13,501 18,774 20,007 25,675 
Interest charges ...... 13,285 13,492 13,140 13,048 
Pe eee $216 $5,281 $6,866 $12,631 
PS GING ons cccctesssqee Oe 6,600 6,600 6,600 
PEE bcc cchiass canst D$3,084 D$1,319 $266 $6,031 
D—Deficit. 


BARNINGS available for interest for the year Dec 3! 
1916, were equal to 101%; 1915, 126%; 1914, 152%; 1913, 
196% ; 1912, 232%; net over int and taxes in 1911, 187° 


BROOKLYN RAPID TRANSIT CO. 
INCORPORATED in N. Y. 1898 A holding comnruny 
For companies controlled and leased, see statements follow- 
ing. Brooklyn Rapid Transit at June 30, 1916, owned or 
controlled $40,690,191 par value of stocks and $84,385,500 


par value of bonds. The road operated consists of 555.0% 
miles of surface lines, counting Ist and 2d tracks and sidings, 
and 191.803 of rapid transit lines. 


January, 1913, the authorized amount of the Brooklyn 
Rapid Transit stock was increased to $90,000,000 to provide 
for a conversion of the first refunding convertible 4s. In 
anticipation of the formal execution of contracts covering the 
operation of existing elevated lines in conjunction with city 
subways and third tracks and extensions of present elevated 





April 





lin 


a 








April 28, 1917 





THE FINANCIAL WORLD. 49 














lines requiring an Fae 000 000 ; on the part of the B. R. T. 


subsidiary of about 000,000; the B R T Co sold $60,000,- 

6 yr 5% gold notes, etc, secured by a like amount of 
lst mortgage 5s of the New York Municipal Railway Corpora- 
tion and also by $10,000,000 B R T refunding 4s. At June 
30, 1916, $57,735,000 of these notes were outstdg, $2,265,000 
having been converted into N Y Munic Ry Corpn lst 5s. The 
bonds of the New York Municipal Railway Corporation are 
guaranteed principal and interest by the Brooklyn Rapid 
Transit Co, and also by the New York Consolidated Rail- 
road, the latter company being a consolidation of the Brooklyn 
Union Elevated Railroad, Canarsie Railroad and the Sea 
Beach Railway Companies. The New York Consol R R Co 
will operate the new subways, under lease from the New York 
Municipal Railway Corporation. 

OFFiCERS—N F Brady, Chair; T S Williams, Pres; C D 
Meneely, V Pres and Treas; S W Hu ff, V Pres: J. H. Ben- 
nington, Sec; Howard Abel, * Compt. 

CAPITAL STOCK—$90,000 auth, $74,455,212 outstdg. 
Shares, $100. Trans. Agt., The Equitable Tr. Co., N. ¥. Reg- 
istrar, U. S. Mtg. & Tr. Co., N. Y. Divs., 3% in 1909, 414% 
in 1910, 5% in 1911, 5% in 1912 ; 544% ‘in 1913; 1 14, 6% ; 
1915, 6% ; ; 1916, 6%. Present rate, 6%, payable quar J, A, 


BONDS.—100 year Ist ref. mtg. convert. g. 4s, dated July 1, 
1902, due July 1, 2002, $150,000,000 auth, $3,459,000 in 
hands of public. Int, J. x, J. 1 at Central Tr. aie MTs, 
Trustee.——50-year mtg. 5s, dated 1895, due Oct. 1, 1945, 
Lape oad auth, $6,970,000" outstdg. Int A & O 1 at Centrai 

rust Co, N Y. 


COMPARATIVE STATISTICS. 








Year June 30, 1916. 1915. 1914. 1913. 
Gross earn ..... $27, 8,772 $26,427,686 $25,558,250 $24,152,288 
oe Pree ,908 14,960, 381 13,994,553 12 833, 456 
Ratio, per cent.. 56.18 61 54.7 53.13 
MO aie dn reise 12,254, 864 11, 4673 305 11 ,563 Oot 11,318,832 
Other income ... 438,705 ‘438, 715 451, 771 339, 947 
Total net .......$12,693,569 $11,906,020 $12,015,468 $11,658,779 


Chgs & taxes ... 7,081,737 6,393,459 6,699,764  7:161,851 
. $5,611, 832 $5,512,561 $5,315, 705 $4,496,028 
7.54 7.40 8.7 9.17 





Net income 





Equiv % .....- 
Be \vsb0005.00088 4,467,318 4,467,318 3,660, O48 2,440,770 
MD. bk0sesseie - $1,144,514 $1,045,243 $1,655,657 $2, ry vce 


The amount of net earnings available for charges an 
in 1916 was equal to 179%; 1915, 186%; 1914, Tou : tos, 
162% ; 1912, 151%; 1911. 145%. 

BROOKLYN HEIGHTS R. R.—Controlled by Brooklyn Rapid 
Transit Co. through ownership of entire $200,000 capital 
stock. Bonds—ist mtg. 5s, dated 1891, due Apr. 1, 1941, 
$250,000 auth., all outstdg. ‘Int. A. & O.'1 at Peoples Tr. Co., 
Brooklyn, Trustee. 

BROOKLYN CITY R. R.—Property leased for 909 years to 
Brooklyn Heights R. R. Co. at rental of 10% per an. en = 
stock, fixed charges, taxes and organization expenses. C 
Stock, $12,000,000 auth, all Fwy Divs under lease 0% 
per an payable quar. J, A, J & 015. Reg rate paid to July, 
1910, when reduced to 8%, pending settlement of lawsuit by 
Bklyn Heights R R Co. This was compromised Oct 23, 1913, 
for $1,650,000 in part payments, now completed, and pay- 
ment of full 10% will be resumed July 15, 1917) Trans Agt 
at company’s office. Registrar, Brooklyn Trust Co, Brooklyn. 
Bonds—l1st consol mtg 5s, dated July 1, 1891, uue July 1, 
1941, »6,000,000 auth, $4,373,000 in hands of public; bal owned 
by B Rap Transit Co. Int J & J 1 at Brooklyn Tr Co, 
Brooklyn; Kings County Tr Co, Brooklyn Trustee—B C R R 
ref mtge 4s, due May 1, 1956, »6,925,000 auth, $925,000, outstdg, 
all owned by B R T Co. Int A at Brooklyn Tr Co, 
B’klyn; Central Trust Co, N Y ee 

BROOKLYN, QUBPENS CO. & SUBUK R. Con- 
Sa onen 000,008, stock ownership. Capital Btook, *315,000,000 auth., 

outstdg., all owned by Brooklyn Rapid Transit Co. 
jo ee mtg. s. 6s, dated 1894, due July 1, 1941, $3,500,- 
000 am all outstdg; $2,000,000 owned by B R T Co. Callable 
July 1, ‘att Int J & J 1 at Brooklyn Trust Gor’ Brooklyn ; 
Q@uaranty Tr Co, N aA bt ry: .——Ist consol mtg g 5s, dated 
1804, due July 1, $4,500,000 auth, $2,884, outstdg, 
$50,000 owned by sa aR RCo. Int M @ N 1 at Brooklyn 
Trust oo Brooklyn; Central Trust Co, N ny Trustee.——Ja- 
maica & Bklyn ist mtg g Se, dated 1889, due Jan 1, 1930, 
$240,000 auth, all eutstdg, $8,000 owned by B Q Co & SR R. 
ed & J 1 at Brooklyn Trust Co, Brooklyn; Central Tr Co, 


Trustee. 

my UNION ELEVATED—On Nov 80, 1912, was 

merged with the New York Consolidated R R. For details see 
N Y Consol R R. 

CANARSID R (5 3 Nov 30, 1912, was merged with the 
N Y Consolidated RR 

CONEY ISLAND & GRAVESEND RY. Controlled by Brook- 
lyn Rap. Trans. Co. through ownership of entire $350,600 
outstdg stock. Bonds, nene. 


Coney Island & Brooklyn R. R. Co., Brooklyn, N. Y. 

INCORPORATED in N. Y. 1860. Operated as an independ- 
ent trolley system, with various branches, extending from 
New York to Coney Island until Jany, 1914, when it came 
under the control of Coney Island & Gravesend Rv Co, a sub- 
sidiary of the R R T Co, through acquisition of $2,637,000 out 
of $2,983,000 of its stock. Franchises perpetual. 

OFFICERS—S W Huff, Pres; C D Meneely, V-Pres & Treas: 
J H Bennington, Sec; Howard Abel, Comp. 

CAP STOCK—$3,000,000 auth, $2,983,900 outstdg. Shares 
$100. Trans Agt and Registrar, Bankers Tr Co. N Y. Divs: 
Discontinued Feb, 1907, to Jan, 1914. Paid 6% in 1896; 1897, 
6%; 1898, 8%%; 1899, 10%; 1901, 15°- 1902, 1903 and 
1904, 16%; 1905, 10% ; 1906, 87%; 1907, 2%: Jan, 1914, 6%; 
1915, 10%% ; 1916, 6% 

BONDS—1st consol g 4s, dated 1898, due July 1, 1948, 
$2,000,000 auth, $1,987,000 outstdg. Int J & J 1 at Central 
Tr Co of N Y. Bankers Tr Co of N Y, Trustee. Consol g 
4s, dated 1904, due Jan 1, 1955, $2,232,000 auth, $2,125,000 of 
which $625, 00) owned by B R T Co outstdg. Int J & J at 
Central Trust Co, N Y.——Bklyn City & Newtown Ist 
5s, dated 1889, due July 1, 1939, $2,000,000 auth, $1,993,000 
outstdg. Int J & J 1 at Central Tr Co of N Y, Trustee. 


COMPARATIVE STATISTICS. 


Year June 30, 1916. 1915. 1914. 1918 
Gros earnings ..$1,839,200 oe $1,630,601 $1, 646,603 











Op exp & taxes... 1,245,275 1,236,219 1,094,184 1,118,161 
Net earnings .... $593,925 $555, 5,401 $456,417 $528,442 
Other income .... 25,660 3,431 13,652 19,411 
Total income .... $619,585 $578,832 $550,069 $547,853 


Int, chs, rents, ete 301,592 304,332 306,141 329,306 
Surplus ......... $274,500 $243,928 $218,547 














Conservative Investment 


For the conservative investor who values safety, 
first; next, regular income. Please let us send you 
descriptive matter on the very best securities issued. 
W.M. RICHARDS, 
8 East Market Street, Indianapolis, Ind. 











Earnings available for pay’t of int. chgs., rentals, etc., for 
year ended June 30, 1916, were 205%; 1915, 190%; i914 
180% ; 1913, 106% ; 1912, 107% ; 1911, 159%. 

NASSAU ELECTRIC R. R. CO. Controlled by Brooklyn 
Rapid Transit Co. through ownership of all the $8,500, 
com. and 98% of $6,500,000 pref. stock. Divs. have —— 
paid on pref. as follows: 4% 1900 to 1907: 1908, 2%; 

2%; 1910 & 1911, 4%; 1912, 8%; 1918, 6%; ane & 
2% extra; 4%, 1914 to 1916. Payts semi-an M & N 1. None on 
Bonds—1st consol 4s, dated 1898, due Jan 1, 1951, 
$15,000,000 auth, $11,508, outstdg; $1,161,000 owned by B R 
T Co. Int J & J 1 at Cent. Tr Co, N Y; Guar Tr Co, N Y, 
Trustee. ‘Nassau El. Rd. Co. First mtge 5s $660,000 auth. 
and outstanding. Dated, April, 1894, due Apr. 1, 1944, Int. 
A & 01 at Central Trust Co, N. Y. Atlantic Ave. R. R. gen. 
consol. mtg. g. 5s. Int. A. & O. 1 at Central Trust Co. of N. Y. 
Atlantic Ave. R. R. gen & consol. mtg g 
dated 1891, due Apr 1, 1931, $2,241,000 auth, all out- 
stdg. Int A & O11 at ‘Central Trust Co, N Y.——Atlan- 
tic Ave. R. R. impvt, mtg. g. 5s, dated 1894, due Jan. 
1, 1934 $220,000 auth & outstdg Int J & J at Central Trust Co 

f N Y. Central Tr Co, N Y, Trustee. Brooklyn Bath B é& 
W End ist 5s, dated 1886, due April 1, 1917, $250,000 auth, all 
outstdg. Int A & 01 at Central Trust Co of N ¥; tee Guar- 
antee & T. Co., N. Y., Trustee.——Bath B. & W. nd gen. 
mtg. g. 68, dated 1893, due Oct. 1, 1933, $121,000 all out- 
stdg. Int A. & O. 1 at Central Trust Co of N Y, 

SEA BERACH RY. On Nov. 30, 1912, was am merged with the 
N Y¥ Consolidated R R. For details see that com 

SOUTH BROOKLYN RY. Contrelled by rookiy Ropes 
Transit Co through ownership of entire $500, cap! 
stock. Bonds, none. 

raceraee PARK & CONEY ISL AMD, R. 5. 5. leased to South 
Brooklyn Ry. Co. for 999 years. Stock, $250,000 auth., 
all outstdg. Trans. Agt,, Sec. o a dy no 1026, Bonée— 
Ist mtg. 4%s, dated Feb. 4 1808, due Feb. oS oa 
auth., ail outetdg. ; etd. p ny Long I Tal. ‘R R Tat. 

A yes, yh 3 Mort, “gar, oul tstag.— ‘nig Si, 
(ind er same mtg. as above), ou mig. 
881. due Mar. 1, 1081, $94,000 outstdg. —aa mig 1 
so 8. Mtg. & Tr. Co., N. ¥. Gta. p. & 1. by Long I. R. 
Co.—24 mtg. 6% (under same m as above), $104,000 

outstdg.—Income 6%, due May 1, 1920. Int. if earned, M. 
a&@N. 1 at U. 8. Mtg. &@ Tr. Co., N. Y¥., $250,000 outetdg. 

N. Y. & CONEY ISLAND R. R. CO. lease to P. P. & C. I. 
R. Co. for 9 years assigned to So. Bklyn. Ry. Co. Capital 

Stock, $100,000, lease called for 10% per an. Rate on 
reduced to 4% in consideration of guarantee by Long I, R. R. 
Trans. Agt., treasurer of company. Bonds, none. 

PROSPECT PARK & SO BROOKLYN R R CO leased in per- 
petuity to P P & C I Rd Co at 6% on stock, assigned March 
1, 1907, to So Bklyn Ry Co. Capital stock, $50,000. Trans 
Agt, treasurer of company. Bonds, none. 











New York Municipal Railway Corporation. 


ey Ay ot in 1012 in New York; authorised capital 
stock of $2,000,000; in interest of the Breeklyn Transit 
Co to operate present elevated lines of the N. Y. Mdated 
El Railroads, and city owned subways. In January, 1913, 4 
applied to the Public Service Commission for perm’ 
issue $1,000,000 of stock for working capital; $200,000 1 —B. | 
to June 30, 1916, all owned by N Y Consol R R Co. Also 
received frofn Commission authority to execute a mtge for 
100,000,000 and issue thereunder $60,000,000 1st m 5% 
bonds, due Jan 1, 1966. Issued and outstdg $60,000,000, of 
which $57,735,000 held by B. R. T. Co. 


New York Consolidated Railroad. 


INCORPORATED in Albany, N Y, November, 1912, as a 
consolidation of the Brooklyn Union Bilevated Railroad, Sea 
Beach Railway and Canarsie Railroad. 

OFFICERS—J A Hallock, Pres: C D Meneely, Vice-Pres & 
Treas; 8. W. Vice-Pres; J H Bennington, Sec; How- 
ard Abel, p My 

CAPITAL STOCK, common $13,900,000 auth and outstdg; 
preferred $5,000,000 auth and outstde. 

BONDS—Brookiyn Union Blevated R R first mortgage Ge, 
dated Feb 1, -_ due Feb 1, 1950, $16,000,000 auth and out- 
stdg, principa’ and interest guaranteed by the Brooklyn 
Heights Rai —#, ; interest payable Feb and = 1 at the Cen- 
tral Trust Co, New York, Trustee. Kings County Hjeva' 
first mortgage 4s, Wanted 1899, due Aug 1, 1949; $7,000, 
auth and outstdg: interest Feb 1 and Aug i 
Co, New York, Trustee. Sea Beach Ry cons mortgage 4s, 
dated 1896, due date extended indefinitely: $650,000 auth and 
outstdg, all owned by B R T Co. Int M and § at office of the 
company, 8 Clinton St, Brooklyn, N. Y. 


BUFFALO (N. Y.) GENERAL ELECTRIC CO. 


INCORP in N Y; franchise perpetual, does entire electric 
light and power business of Buffalo. On September 1, 1915, 
the Cataract Power & Conduit Co., formerly controlled by 
stock ownership, was merged into Buffalo General Electric. 

OFFICERS.—Chas. R. Huntley, Pres.; George Urban, Jr.. 
Andrew Langdon, William R Huntley, V-Pres; Walter P 
Cooke, Sec; Horace L Mann, Treas; Edward C Cursons, Asst 
Treas 

CAP STOCK—$10,000,000 auth, $5,545,700 outstdg. Shares 
$100. Trans Agt at Co’s office. Divs—Paid 5% per an 1900 
to 1906, inc; 6% per an to 1912; 5% itn 1913, 544% in 1914; 
6%, 1915 and 1916; payts 14% quar M, J, S & D 30. 

BONDS.—1st Ss, dated 1899, due Feb. 1, 1939; $2,400,000 
auth., $2,875,000 outstdg. Int. F. & A. 1 at Fidelity Tr. Co., 
Buffalo, Trustee.——Ist & Refde e 5s, dated 19@, due Apr 
1, 1939; $10,000,000 auth, $7,029,000 outstdg. Int J & J 1 
at Knickerbocker Tr. Co.. N Y.. Trustee: callable after 
Apr 1, 1914, at 105— —Cataract Power & Conduit Ist mtg g 5s, 
dated 1897, due Jan. 1927. $2,000,000 auth, $1,384,000 outstdg. 
Int J & J at Metropolitan Tr Co, N Y, Trustee. 
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: COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 1914. 1918. 
ye Gross earnings ..$3,480,041 $2,187,630 $1,574,239 $1,490,750 
ry Net after taxes .. 1,226,006 788,985 631,878 F 
Int chgs & sink fd 539,283 298,556 178,154 171,363 








a | BOBRMEO ccccccces $686,723 $490,429 $453,724 $426,026 

Ai, Dividends ...... 299,151 244,500 204,820 , 

® Appropriations ... %24,584 245,929 230,284 219,678 
0 ES ee ee $18,620 $20,148 


Net earnings available for int. and sink fd for year ended 
Dec 31, 1916, were equal to 227%; 1915, 264%; 1914, 355%; 
1913, 348% ; 1912. 357%: 1911, 336%. 

Niagara Electric Service Corp., Niagara Falls, N. Y. 


(Successor to Buffalo & Niagara Falls Electric Light & 
Power Co.) 

(Controlled by Buffalo General Electric Co., through own- 
ership of entire $600,000 outstdg. stock.) . INCORP. in New 
York, 1802. Franchises perpetual. BONDS.—Ist gold 5s, 
dated 1902, due Feb. 1, 1942; $500,000 outstdg. Int. F. @ A. 1 
at Buffalo (N. Y.) Loan, Tr. & Safe D. Co., Trustee. 


COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914. 1913. 

Gros earnings ......... $332,544 $311,099 $300,759 $297,743 
Net, after taxes ...... 116,072 106,664 \ , 

Fee ee eee 25,037 25,029 25,025 25,024 
ES i sik win ik a $91,035 $81,635 $85,485 $95,596 
TY eieace shane eee 45,000 36,000 36,000 36,000 
Appropriations ......... 7,222 6,027 6,551 6,222 
ek ees ae $38,813 $39,608 $42,934 $53,374 


Total income available for payt. of int. charges for year 
ended Dec 31, 1916, were equal to 464%; 1915, 422%; 1914, 
442%; 1913, 482%; 1912, 468%; 1911, 423%. 


BURLINGTON RAILWAY & LIGHT CO. 

INCORP 1912 in Delaware and acquired the Peoples Gas & 
Electric Co of Burlington, Ia; and the Burlington Railway & 
Light Co of Burlington, Ia. Owns and operates the electric 
light system in Burlington, West Burlington, Sigourney, Wa- 
pello, Fremont, Whatcheer, Hedrick, Delta, Winfield, Medi- 
apolis, Martinsburg, Milton; street railway in Burlington and 
West Burlington, and gas plant in Burlington. 

OFFICERS—G. H. Higbee, Pres; E C Walsh, M. A. Walsh, 
V-Pres; C. H. Walsh. Sec and Treas. 

CAP STOCK—Com, $3,000,000 auth, $1,500,000 outstdg; pref, 
6% cum; $2,000,000 auth, $1,000,000 outstdg. Pfd divs,, 1912 
to date, 6% an, payts semi-an. Com, none. 

BONDS—list mtg sink fd 5s, dated Mar, 1912, due Mar, 
1932; $7,500,000 auth, $1,719,000 outstdg. Int M & N 1 at 
Equitable Trust Co, N Y, Trustee. Subject to call at 105 and 
interest. Sinking fund, 5% of gross earnings. 


COMPARATIVE STATISTICS. 
Year Feb 28, 1917. 1916. 1915. 1914. 





RI Ae See $426,167 $401,585 $395,404 $356,596 
ME. Shane Ghd:hea de du-wec 190,671 179,698 185,706 105,816 
rere 85,950 85,950 85, 85,950 
MME cissdradecesal $104,721 $93,748 $99,756 $79,866 


Earnings available for interest in year ended Feb 28, 

10rt were equal to 223%; 1916, 210%; 1915, 217%; 1914, 
~ 4O* 
CALIFORNIA TEL. & LIGHT CO., SANTA ROSA, CAL, 

INCORP 1911, Calif, as consolidation of Healdsburg Tel Co, 
Northwestern Elect Co, Clear Lake Cons Tel & Tel Co, North- 
western Tel Co, Russian River Light & Power Co, Cloverdale 
Light & Power Co. Business, public service, tel and elec 
light and power. Franchises expire 1927 to 1964. 

OFFICERS—F L Wright, Pres; L H Susman, V-Pres; W 
P Ferguson, Sec & Treas; M A Sullivan, Asst Sec. 

CAP STOCK—Com, $6,000,000 auth, $766,000 outstdg. Pref 
6% cum, $4,000,000 auth, $344,586 outstdg. Shares $100. Pfd 
divs 6% per an, semi-an 1912 to 1915; none 1916. Com, none. 

BONDS—Ilst mtge 6s, dated Apr 1, 1913, due Apr 1, 1943; 
$5,000,000 auth, $4,525,000 outstdg. Int A & O 1, at Mer- 
eantile Tr Co, San Francisco, Cal, Trustee, Trans Agt & 
Registrar. Red at 107% and int on any int date. S f calling 
for 14% annually began July 1, 1916, on outstdg bonds; 














Sel' 2% from 1926 to July 1, 1943. 
i COMPARATIVE STATISTICS. 
nt Year Dec 31, 1916. 1915. 1914. 1913. 
oat Gross receipts.........$132,701 $124,362 $119,337 $92,573 
ps Total expenses ........ 80,678 75,336 68,134 56,532 
Aa Bal for int............. $52,023 $48,996 $51,203 $36,041 
el it. ibhnsnisenenhtebeg 28,925 29,782 23,615 16,574 
Ne Bal for stock.......... $23,098 $19,214 $27,588 $19,467 
My 4 ee “ined se cesnessac Por 20,299 19,630 24,713 
hg rere - 
p Surplus ...ccccccccrcee $20,008 D$1,065 $7,958 D$5,246 


D Deficits. 

Net earnings available for the payment of int charges in 
1916 were equal to 1799%; 1915, 163%; 1914, 213%; 1913, 
*} 212%. 

: CAMBRIDGE (MASS.) ELECTRIC LIGHT 0O. 
q INCORPORATED in Mass. in 1887. Supplies light and 
(hy power to Cambridge and Belmont. 

)} OFFICERS.—J. Henry Russell, Pres.; Gustavus Goepper, 

i V.-Pres.; Welles E. Holmes, Treas and Gen’) Mer. 

: CAP STOCK—$1,000,000 auth and outstdg. Shares, $100. 
th Trans Agt, Old Colony Trust Co, Boston, Mass, Treas; Regis- 
sh trar, company’s office. Present annua! rate of divs, 12%, 3% 
4 quar, F, M, A& N11. Paid 6% per annum 1900 to 1903 in- 
a clusive; 1904 8%; 1905 to 1908 inc, 10%; 190), 10% and 

10% extra; 1910, 10% ; 1911, 11% and 10% extra; 1912, 1913 
et & 1914, 12%; 1915, 12% and 6% extra and 10% extra; 1:16, 
12%. 


a 


bY COMPARATIVE STATISTICS. 
‘* Year June 30, 1916. 1915. 1914. 1913. 
Ag Gross receipts .......... $584,542 $528,698 $485,876 $455.6u8 


"a epeeeiaeees 244.9907 (229'295 (206257 188,666 





i 
ot *Bal for stock.......... $226,595 $176,058 $174,605 $158,466 
Dive paid ...q.ccee.. -. 117,000 = 252,000 = 1035 102.000 


Surplus ...cccccseees + *$119,595 **$75,942 $71,105 $56,666 





*After adding other income and deducting depreciation. 
**From Reserves. 
#3] +From this sum must be deducted $47,500 for the reserve 
hy fund, which would leave a surplus of $23,605 as compared 
7) with $26,660 last year. 


+ eA 
ets Pers 


++Deducting $70,000 carried to reserve fund and $2,430 
interest, leaves $47,165 as 1916 surplus. 


CANEY RIVER GAS CO., PITTSBURGH, PA. 

INCORPORATED May, 1906, in Oklahoma to produce and 
distribute natural gas. 

OFFICERS—G T Braden, Pres and Gen Mer; R H Bartlett, 
V-Pres and Treas: J C Bartlett, Sec and Asst Treas. 

CAP STOCK—$1,000,000 auth and outstdg. Shares, $25. 
Dividends, 2% in 1912; 8% in 1913 & 1914; 9% in 19105. Feb 
20, 244% quarterly, increase from 8% to 10% basis. Reg- 
istrar, Colonial Tr Co., Pittsburgh, Pa. 

BONDS—Outstdg Jan 1, 1917, $50,000 1st mtg 6s, and $400,- 
000 refunding mtg 6s. 

COMPARATIVE STATISTICS. 





Year June 30, 1916. 1915 1914. 1913. 
a EE $880,641 $360,148 $406,401 $349,775 
DM dcidhandaneeennetaes 328,329 156,377 183,142 165,575 
Bond interest ...0.00c0 25,933 11,297 14,455 17,777 
Depreciation ........e0 128,958 61,034 46,466 61,733 
PE 065 53s eedanes 100,000 80,000 80,000 380,000 
GRIEG iiss kcimnneseandns $72,438 $4,045 $42,221 $6,060 


Net earnings available for bond interest were equal to 
1,266% in 1916; 1,388% in 1915; 1,267% in 1914; 931% in 
1913, ‘and 1,266% in 1912. 


CAPE BRETON ELECTRIC CO., SYDNEY, N. §. 

INCORP in N S. Does entire elect Itg and elect ry busi- 
ness in Sydney, entire Itg business in N Sydney, ferry busi- 
ness between Sydney and N Sydney and operates an in- 
terurban railway. Franchises expire 1931 and 1932. 

OFFICERS.—F S Pratt, Pres; A S Pratt, V-Pres; W T 
Crawford, Sec; H B Sawyer, Treas. 

CAP. STOCK.—$2,000,000 auth by charter. Com, outstdg, 
$1,125,000. Pref, 6 non cum, $500,000 auth by stkhidrs, 
$234,000 outstdg. Shares, $100. Pref as to divs and assets, 
redeemable at 120. Trans Agts, Stone & Webster, Boston. 
Registrar, State St Tr Co, Boston. Divs, present rate on 
pref, 6%; on com, 3%; both paid semi-an M & N 1. Initial 
14% on com paid Nov 1, 1910; 1911, 4% ; 1912, 5%, incl 1% 
ex inQNov; 1913 and 1914, 6%; 1915 and 1916, 3%. 

BONDS.—1st g 5s, dated 1902, due Jan 1, 1932, $1,500,000 
auth, $1,096,000 outstdg. Int J & J 1, at State St Tr Co, 
Boston. Trustee. Callable at 105. Improvement fund 1% of 
bonds issued. 


COMPARATIVE STATISTICS (Combined Co.’s). 








Year Dec 31, 1916. 1915. 1914. 1913. 
OE. icra tah ane vanceee $393,666 $357,214 $349,893 $380,951 
Net after taxes ........ 162,401 150,7 38,774 170,998 
Interest charges ....... 62,967 64,092 62,849 58,632 
i. eer? 15,360 15.080 14,730 14,280 
NN EP Ce PCP EL CTE $84,074 $71,614 $61,195 $40,085 
Pref divs, 6%.......0.. 14,040 14,040 14,040 14,040 
PPT rere . 83,750 33,750 67,500 67,500 
SE Co cnscksaenamuss $36,284 $23,824 D$20,344 $16,545 

D—Delficit. 


Earnings applicable to interest and sinking and improve- 
ment funds for the year Dec 31, 1916, were equal to 207% ; 
1915, 180%; 1914, 178%; 1913, 234%; 1912, 248%; net over 
int, taxes, skg and imp fds in 1911, 219%. 

SYDNEY AND GLACE BAY RY. CO., LTD., SYDNEY, N. &. 
—Controlled by ownership of entire capital stock and $220,000 
of the $393,000 outstdg Ist mtg 5s. onds.—l1st g 5s, dated 
July 1, 1902, due July 1, 1932, $500,000 auth, $169,000 out-- 
stdg (in hands of public). Int J & J I, at Royal Tr Co, 
Montreal, Trustee. Callable at 110 & interest on any interest 
day. Sinking fund 1% per an of bonds certified. Guaranteed 
by Cape Breton Electric. 


CAPITAL TRACTION CO., WASHINGTON, D. C. 
INCORPORATED 1888. FRANCHISES not limited as to 


time. 

OFFICERS.—Geo E Hamilton, Pres; D S Carll and J H 
Hanna, Vice-Pres; H D Crampton, Sec; R D Simms, Treas. 

CAP STOCK—$12,000,000 auth and outstdg. Shares, $100. 
Transfer Agt, Amer Sec & Tr Co. Registrar, Union Tr Co, 
Washington, D C. Divs payable quar J, A, J & O01. Vari- 
ous rates have been paid since 1898; present rate, 5% per an. 

BONDS.—Ist mtg g 5s. dated June 1, 1907, due June 1, 
1947, $6,000,000 auth, $5,800,000 outstdg, of which $194,000 
owned by Co’s Ins Reserve Fund, on which interest is not 
paid. Int J & D at Union Trust Co, Washington, Trustee 
Not subject to call. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1916. 1915. 1914. 1913. 
Gross receipts ...$2,28),250 $2,206,493 $2,255,992 $2,310,165 
Oper exp & taxes. 1,380,222 1,152,283 1,292,300 a ry 

pny 
H 337 








MEE acatekendnwens 909,028 918,409 963,692 94, 
ee MG. 6kcacs tos 8,928 6,532 17,146 12,286 
eee $917,956 $924,941 $980,833 $1,006,623 
| errr 281,779 281,368 283,711 283,620 
OE ccnceneseens 600,000 600,000 660,000 720,000 
Balance ..icv.0- $36,176 $43,573 $37,127 $3,005 

Earnings available for interest were 325% in 1916; 328% in 
1915: 345% in 1914; 339% in 1913; 372% in 1912; 458% 
in 1911 


CAROLINA POWER & LT. CO., RALEIGH, N. C. 

CHARTERED IN 1908 in .. C. Operates electric light 
and power, street railway and gas service in Raleigh, gas 
service in Durham, electric light and power service in 
Goldsboro, Henderson, Oxford, Sanford and Jonesboro; and 


furnishes electric light and power service for manufactur- 
ing purposes in Fayetteville, Smithfield, Selma, Franklin- 
ton, Pine Level, Cumberland and Roxboro; also supplies 


under contract entire requirements of municipal electric 
light and power system in Smithfield, Selma, Clayton, 
Fayetteville and Wake Forest and privately-owned electric 
light and power systems in Franklinton, Pine Level and 
Roxboro. 

Franchises mostly extend for long periods of years or are 
without time limitation, while none, with one unimportant 
exception, expires prior to 1942. 

OFFICERS.—Chas E Johnson, Pres: H H Carr, W Darbe:s 
and D F McGee, V-Pres; E P Summerson, Sec & Treas. 

CAP STOCK.—Com, $5,000,000 auth. $4,350,000 outstde 
Pref 7% cum, $2,500,000 auth, $1,394,300 outstdg, of which 
$1,502,100 is in hands of public. Shares $100. On pref stk 
3% in 1909, 6% in 1910, 7% in 1911. Pref 7% cum from 
Jan 1, 1911. Payts made regularly quarterly, Jan 1. Initial 
div on com % of 1%, Feb 1, 1917. Transfer Agts Registrar 
& Transfer Co; Registrar, Corporation Tr Co. 
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BONDS.—Ist mtg g 5s, dated 1908, due Aug 1, 1938; $5,- 
000,000 auth,, $3, 245,000 outstdg. In F & A at Guar Trust Co, 
N Y, Trustee. Callable after Aug, 1913, at 105. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914. 1913. 
RE CO oe ay 786,916 $701,079 $618,689 $525,213 
Net after exp, tax...... 279,953 260,584 205,855 190,655 
Other income ......... 93,100 60,000 52,500 50,000 
TORRE, THRUENS: occ dc arses 373,053 320,584 258,355 240, 655 
rere rr rer 150,368 131,300 115,958 92,453 
GORET TRE ccosccesusnnr 18,605 43,712 38,534 43,183 
OE sisGe ths ainewaawsee $204,080 $145,572 $103,863 $105,019 


Net available for bond int in 1916 were equal to 248%; 
1915, 244%; 1914, 246%; 1913, 260%; 1912, 258%; 1911, 
244%. 

Asheville (N. C.) Power & Light Co, 
(Controlled by Carolina Power & Lt Co.) 

INCORP in N C, 1912, as successor to the Asheville Elec 
Co. Consolidation ‘of street railway and light and gas com- 
panies of Asheville, N C. 

OFFICERS—C E Johnson, Pres; H W Plummer, H H 
Carr, Wm Darbee, D F McGee, v- Pres; E P Summerson, 
Sec & Treas. 

CAP STOCK.—Com, $1,000,000 auth and outstdg; pref 
7% cum, $1,000,000 auth, $629,700 outstdg, $529,700 pref in 
hands of public. Shares, $100. Callable at 115%. Divs on 
pref 7% from Apr 1, 1012, payts quar HA JQotk @& 
com, 3% in 1912, 54% in 1913, 5% in 1914, 6% in 1915 and 
1916. Transfer Agt. Commonwealth Tr Co. Registrar, The 
First Nat’l Bk of Boston. 

BONDS.—lst gold s f 5s, dated 1912, due Apr 1, 1942; 
$5,000,000 auth, $1,100,000 outstdg. Int A & 0 1atU 3 
Mtg. & Tr Co, Trustee. Graduated s f 1917 to 1941. Call- 
able at 105. 

COMPARATIVE STATISTICS. 





Year Dec 31. 1916. 1915. 1914. 1913. 
eee. .rescensetss sv aen $456, 9 17 $440,284 $443,265 $396,527 
. Serr rec 187,172 196,526 204,797 174, 621 
err re ree 50,599 52,144 52,607 52,920 
Balance ............-.--$136,573 $144,382 $152,190 $121,701 


Net earnings available for ‘interest on bonds for 1916 were 
equal to 870%; 1915, 376%; 1914, 389%; 1913, 329% 


Yadkin River Power Co, 
(Controlled by Carolina Power & Lgt Co.) 

INCORP March, 1911, in North Carolina. Operates 184 
miles of high-tension transmission lines built on private 
right-of-way. Lines are connected with the lines of the 
Carolina Power & Let Co & Southern Power Co. In addition 
to supplying power to the Carolina Power & Lgt Co it does 
the entire electric light and power business of Rockingham, 
Hamlet and Wadesboro, N. C., and Cheraw, S. C., and sells 
power for manufacturing purposes in Lumberton and Hiles- 
ville. All franchises extend to 1971 or beyond, 

OFFICERS.—C E Johnson, Pres; W Darwee, H H Carr, 
D F McGee, V-Pres; E P Summerson, Sec & Treas. 

CAP STOCK—Com, auth $4,000,000, outstdg $3,310,000; 7% 
pfd, auth $1,000,000, outstdg $400,000. Shares, $100. All 
common stock except directors’ shares Owned by Carolina 
Power & Lgt Co. ert on new pfd at rate of 7%, 
1916; initial on com, 1%. 1916. 

BONDS.—l1st mtg 5s, “dated Apr, 1911, due April, 1941; 
$15,000,000 atuh, $3,750,000 issued. $250,000 in treasury. Int 
payable A & O 1. Redeemable as a whole or in part at 105 
and interest. Old Colony Trust Co, Trustee. 


COMPARATIVE STATISTICS. 











Year Dec 31, 1916. a 15. 1914. 
a eee. ee eee $425,477 $299,606 
a a errr errr er re 312,906 200,744 
Se ee Pere eer ss 000 175,000 
i ere erry ti 3,606 io, 359 10,449 
Balance .. , '$104,: 300 $47,492 $15,295 


Net earnings available ‘for ‘interest on bonds in 1916 were 
equal to 178%; 1915, 183%; 1914, 114%; 1913, 106%. 


CENTRAL & SOUTH AMERICAN TELEGRAPH CO., 
NEW YORK CITY. 

INCORP in New York. Operates cable and land lines reach- 
ing from Mexico to the Central American countries, and in 
South America to Valparaiso and Santiago, Chili, and to 
Buenos Ayres, Argentina. Also owns about two-thirds direct 
cable between New York and Colon, Panama, in combination 
with the Mexican Tefegraph Co. and two-thirds of new dupli- 
‘eate cable between New York & Colon, Panama, laid in July 
1915. Altogether operates about 15,180 miles cable lines and 
1,730 miles of land lines. 

OFFICERS—J A Scrymser, Pres; W Emlen Roosevelt, V- 
Pres; Clarence Rapkin, Treas; J R Beard, Sec, 66 Bway, 
N Y City 

CAP 3 TOCK—$14,000,000 auth, $9,571,000 outstdg. Shares, 
$100. Trans Agt, at Co's office ; Reg, Union Trust oe Ze 
Divs—1885 and 1886, 4% ; 1887, 6% % ; 1888 to 1896 incl, 7% per 
an and stk div of 20% in 1890 : 1897, 6% %, 1898 to deta, 6% 
Also 25% stk div in 1907. Extra cash div of 3% Jan 10, 
1916. Divs pay J, A, J & O. BONDS 

CUMPARATIVE STATISTICS. 








Year ended Dec oi, 1916. 1915. 1914. 1913. 

Gross receipts .....$ 3,402,656 $2,848,993 $2,064,553 $1,555,936 
Net receipts ....... "O42 25 2'121,660 1,365,760 838,641 
DividendS ...cscceeee 574,260 861,390 574,260 574,260 
roe rae, * $1,968,065 $1,260,270 $791,5 $264,381 


CENTRAL ILLINOIS PUBLIC SERVICE CO.,, 
MATTOON, ILL. 
INCORP May, 1902, in nil nois. 
OFFICERS—Marshball E Sampsell, Pres: G W Hamilton, V 
Pres; Henry M Brooks Tre as ; E V Graham, Sec; P A Erlach, 
Genl Auditor 


CAP STOCK—Com auth $7,500,000, outstdg $6,000,000; 
pref auth $7,500,000, outstdg $3,225,000. Shares $100 Regis- 
trar and Trans Agt, Illinoi ir & Sav Bk. Divs, to date 


6% on pref, 

BONDS—Ist ref mtge 5s, dated August, 1912, due August. 
1952, $9,057,000 auth, and outstdg. Int F & A at Continental 
& Commercial Tr & Sav Bk, Chicago, Ill, Trustee. Callable 
on any interest date at 105 and interest. Prior liens outstdg, 
$763,000——10-yr 6% debentures, $253,000 auth, $110,000 
outstdg. 

CENTRAL KENTUCKY NATURAL GAS CO, 
LEXINGTON, KY. 

INCORP 1905 in Ky. Supplies Lexington, Winchester, Mt. 
Sterling, Paris, Paintsville and Frankfort, Ky, Natural Gas 
Co with natural gas. 

OFFICERS—Joseph Seep, Wres; John Tonkin, V-Pres & 











CENTRAL INDIANA GAS 


ist 5s 1931 
Price to yield over 53°% 


Circulars on request 


H. D. maihine & Co. 


61 Broadway ted NEW YORK 





Gen Mgr; Robert S. Hampton, Secy & Treas, Titusville, Pa 

CAP STOCK—$1, 500,000 auth and outstdg. Shares, $25. 
ieee at Co’s office. Divs—in 1908, 5%; 1909. 2%%: in 
910, 5%; in 1911, 216%; in 1916, 6%; i : 
an ae t n i, 6%; in 1917, 3% to 

BONDS—Iist mtg 6s, dated 1905, due $40,000 each Nov 1, 
1917 to 1925; $600,000 auth, ngs ag outstdg; $200,000 paid 
off Nov 1, 1915, and $40,000 Nov. 1916. Int M & N at Oil 
City Tr Co of Oil City, Pa. Ah Bg 


COM PARATIVE STATISTICS. 








Year ended Dec 31, 1916. 1915. 

DUOON cies densa 0en sche cn nsseet os ened $362,735 $335,559 
Rs os, 6: tape ig /k Win arse te erack to a ee Gale aloe 53,847 162, 
BN NN i adic atired bdo Kawa dadinaa 24,000 33,355 
MN a AR nica bee Bites nk aadic aad $129,847 $128,845 
Nn ccs gtk auc baaa ed 90,000 aaa 
I aie Dolce dah edcnde ceca amas $39,847 $128,845 
,,marnings available for bond interest for year ended Dec. 
31, 1916, were equivalent to 640% ; 1915, 486% 


CENTRAL MAINE POWER CO.,, AUGUSTA, ME. 

INCORP 1905 in Maine as Missalouskee Electric Co; name 
changed to present title 1910. Acquired entire property, 
rights and franchises of 11 electric light and power cos oper- 
ating in central Maine; owns entire capital stock of Solon 
Electric Co, Penobscot Bay Electric Co, Bath & Brunswick 
Light & Power Co and 6 other light and power cos; also the 
entire $500,000 capital stock of the Waterville, Fairfield & 
Oakland Ry. Supplies gas to 5 towns. oun hydro-electric 
plants of 12,000 k. w. capacity; steam, 8,200 k. w. Plants 
inter-connected by 375 miles of transmission lines. 

OFFICERS—H D Eaton, Pres; J N Webber, G P Gannett, 
V-Pres; G D Hagarty, Sec; W S Wyman, Treas. 

CAP STOCK—Com, $2,500,000 auth and outstdg; pref 6% 
cum, $664,800 outstdg; pref 7% cum, $1,740,000 auth, $1,075,- 
200 ‘outstdg. Callable at 120. Intended’ that this issue shall 
replace the 6% pfd. Shares, $100. Trans Agt, Treas of com- 
pany; Registrar, State St Tr Co, Boston. Divs on both issues 
of pref payable quar, J, A, J €&0O 31. 

BONDS—First g 5s, dated 1909, due Nov 1, 1939; $5,000,000 
auth, $3,870,000 outstdg. Int M & N 1 at State Street Tr Co, 
Boston, Trustee. Callable at 105 and int; s f provision ; 
pace ace reserved to retire $104,500 Kennebec Lt & Heat 1st 

due Feb 1, 1918, and $295,500 cons 44s, due Aug 1, 
Notes—3- -yr 6s, due Feb 1, 1918; $600,000 outstdg. IntF&éA 
1, at First Nat Bk, Boston. Trus stee, State St Tr Co, Boston. 
Callable at 102. Bonds of controlled cos—Dover & Foxcroft 
Light & Heat Ist 4s, $40,000; 2d 4s, $17,000; Bath & Brunswick 
Light & Power ist and ref 5s, due July 1, 1930: $750,000 auth, 
$325,000 outstdg. Int J J 1, at Fidelity ‘Tr Co, Portland, Me, 
Trustee. Redeemable at 102: Sagadahock Light & Power 4%s 
due 1922; $200,000 auth and outstdg. Assumed by Bath & 
Brunswick Light & Power. 


COMPARATIVE STATISTICS. 





Year Dec 81, 1916. 1915. 1914. 1913. 
Py eee ferret $945,352 $658,247 $620,619 $587,156 
Net after taxes......... ’ 502,055 327,774 295,390 308,285 
i! SOO eer 271,049 195,948 186,206 185,148 
Ch) Ore Ct 55,122 51,904 47,005 
Depreciation ........... 55,000 37,907 36.700 41,8165 
NS. bia dk tcecsekind $86,440 $38,797 $20,584 $34,272 


Earnings available for int chgs for year ended Dec 31, 1916, 
were equal to 185%; 1915, 168% ; Jum. 158%; 1918, 166% ; 
1912, 165%; 1911, 152%; 1910, “I 2%. 


CENTRAL MASSACHUSETTS LIGHT & POWER CO. 

Org under Mass laws, 1912. Owns cap stock of Black- 
stone Electric Light Co, North Brookfield Light & Power 
Co, Central Massachusetts Electric Co, Union Light & Power 
Co, and Ware Electric Co. 

OFFICERS—Eugene P Rowell, pres; Chas R Adams, 
treas: Edward C Mason f 

CAP STOCK—Com, $1,500,000 auth, $1,090,000 outstdg. 
Shares $100. In case of liquidation | is entitled to $120 per 
share through May, 1918; $125 per share thereafter. Divs— 
Initial div of 5% per an was paid on Aug 15, 1912, and at 
that rate to May 15, 1913; at 54% per an from May 15, 
1913, to May 15, 1914, and at 5% per an from May, 1914, to 
May 15, 1916. Since that date 5% has been paid. This 
rate will be increased to 6%, beginning May 15, 1918. 

BONDS—None 

COMPARATIVE STATISTICS. 
Income statement of Trustees of Central Massachusetts Light 
& Power Co. 












Year ended June 30. 1916 1915 1914 1918. 
Divs on stocks owned $62,742 S66.500 $26.31% $29,872 
Interest received .......... 2,509 8,695 15,463 2,305 
een CO rr ae ee ae eee 377 457 
ee eee err 1,187 1,667 670 
Ok: SHR. gg cick ceusenaae $63 002 ~ $74,008 $50,487 $31,964 
Consolidated Operating Accounts of Companies whose 
shares are owned 
Year ended June 30, 1916. 1915. 1914. 1913. 
Gross earnit T4587 $3B22.512 $311,562 $217,598 
. after ex.... ee 1086 82 195 80 442 61,454 
Other income ......... 16,223 36,373 6,794 18,148 
Potsl Mak gc cvecsss . $122,662 $118,568 $87,236 $79,602 
t 1 & accr ee $1,795 49,064 37,459 26,367 
Bal for stock, dep, re . SSO0.867 S68.604 $49,777 3,253 
. maid : 62 742 66.50 16,513 2871 
Surplu ro $18,124 ; $2 4 $13,464 $23,364 
Net inceme trustees 63.002 76,008 50,486 31,964 
CMI Pd nd GO0.162 57.84 40609 30,486 
Ace pfd divs recd Sy Pr ae 
Balance eat eae Mnae $90. 968 ~ $18 R02 “$19,341 $24,842 
Earnings applicable for int charges were equal to 297% 
in 1916; 238%, 1915; 235%. 1914, and 3039 in 1915. 
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INCORP 1894 in Mass. Supplies electric light and power 
in Palmer, Monson, Warren, Wilbraham, West Brookfield, 
Belchertown, Brookfield, East Longmeadow, Granby and En- 
field, and portion of Ludlow, Mass. 

p RANAGEMENT—taine as Central Massachusetts Light & 

e /O. 

PR sal STOCP—$280,000 all owned by Central Mass. Lt & Pr 


0. 

BONDS—Ist g 6% $150,000 auth and outstdg. Dated Feb 
1, 1804, due Feb 1, 1924; int M & N at International Trust 
Co, Lynn, Mass. 10 yr 5% notes due May 1, 1924; $500,000 
= — soma. Int M & N at International Trust Co, 
4ynn, Mass. 


CENTRAL MISSISSIPPI VALLEY ELECTRIC 
PROPERTIES, 


INCORPORATED in Illinois by a trust agreement dated 
Dec 12, 1913, under which there are deposited with trustees 
all the common stock of the Keokuk Electric Co and all the 
capital stocks of Fort Madison Elec Co and Dallas City Light 
Co. These companies do the electric railway, electric light- 
ing, power and gas business in Keokuk, lighting and power 
in Ft Madison, la., and Dallas City, Ill., railway and lighting 
in Hamilton and Warsaw, Ill, and operate an interurban 
electric line between Keokuk, Hamilton and Warsaw. Fran- 
chises from 1928 to 1938. 

OFFICERS.—H T Edgar, Pres; G Higginson, Jr & G L 
Weymouth, V-Pres; A K Todd, Sec; H B Sawper, Treas. 

CAP STOCK.—Com, 7,500 shares auth & outstdg, no par 
value; pref, $750,000 auth & outstdg. Redeemable at 110, 
Shares, $100. Bonds, none. Transfer agents, Stone & Webster, 
Boston; Registrar, Old Colony Trust Co, Boston. 


COMPARATIVE STATISTICS. 








: Year ended Dec 31. 1916. 1915. 1914. 
Se oo a a aod 6 & ieee $294,893 $282,177 $296, 
I ¥ 94,665 99,672 
en twsncanéecewmewedale 18,827 17,455 16,996 
en nas cain a cla 5,000 5,000 7,000 
I aR Ne kes io 5 6 eh 6s 6 sed Oe $73,072 $72,210 $75,675 
Divs Keokuk Elec Co 6%......... 15,000 15,000 15,000 
Divs Cent M V El P 6%.......... 45,000 45,000 45,000 
EE ere ory ae $13,072 $12,210 


$15,67 

Net earnings available for interest charges and bond sink- 

agra were equal to 406% in 1916; 481%.. 1915; 420%, 
Keokuk Electric Company. 

Incorporated in Illinois in Dec, 1911, as successor to the 
Keokuk Elec Rwy & Power Co, Keokuk Gas & Electric Co, 
Hamilton Lt & Pwr Co and Keokuk & Western Elec Co. Com- 
= stock is owned by the Central Miss Valley Elec Prop- 

ies. 

CAP STOCK.—Com, $650,000 auth and outstdg; pref 6% 
cum, $250,000 auth & outstdg. Redeemable at 110. Shares, 
$100. Trans Agts, Stone & Webster Co, Boston; Registrar, 
Old Colony Trust Co, Boston. Divs on pref, 6% in 1914 to 
date; on com, 7%%, 1914; 6%, 1915 to date. 

BONDS—None of its own. Subsidiary bonds—Keokuk El 
Ry & Pwr Ist 5s (closed mtg) due serially 1917 to 1925, 
$170,000 outstdg. Cent Tr Co, Chicago & H E Ambler, Trustees. 
——Tr Co, St Louis, Trustee—Hamilton Lt & Keokuk Gas 
Lt & Coke ist 5s, due Jan lo, 1918, $150,0000 auth and 
outstdg. Int J & J 15, at Mechanics & Metals Nat'l Bk, 
N Y, St Louis Union Tr Co, Trustee. Hamilton Lt & Power 
Ist 6s, due 1922 (closed mtge), $4,500 outstdg. 

COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914. 1913. 

CER cv cccccce cecscesea $240,181 $232,598 $249,062 $251,474 
Net after tax .......... 79,326 81,437 88,79 95, 

OO Fae 18,625 17,400 17,286 22,603 
yy ¥* Beer 5,000 5,000 7,000 8,750 
OD. cenncnececccta $55,701 $59,086 $64,506 $64,231 
SS rer 15,000 15,000 15,000 qguacce 
TE Sdccnebeecncceue 39,000 37,950 47,662 Shen 





BUPRTES. o.ccceccccccesse $1,701 $6,086 $1,844 $64,231 
Net earnings available for interest chgs in 1916 were equal 
to 335%; 1915, 4769 ; 1914, 513% ; 1913, 422%. 


CENTRAL POWER & LIGHT CO. 

INCORP Nov, 1916, in Mass. Consolidation of several 
properties serving ten cities and towns in Mo, six in Ark, 
and four in Texas. Population served, 71,000. 

OFFICERS—W S McCall, Pres; R W Morrison, V-Pres; 
E H Gorse, Treas & Secy, St Louis; R C Storey, Asst Secy, 
Boston. 

CAP STOCK—Com, $1,000,000 auth, $600,000 outstdg. 

BONDS—lIst & p 1 6s, due Oct 1, 1946; $5,000,000 auth, 
$600,000 outstdg. Int A & O 1, at Equitable Tr Co, N Y, 
Trustee. S f 4% yrly beginning 1917. Callable at 105 on 
and after Oct 1, 1921. 

Earnings for the year ended Feb 28, 1917: Gross, $310,- 
843; net, $105,858. 

CENTRAL STATES ELECTRIC CO. 

INCORP May, 1912, in Virginia, with power among other 
things, to acquire stocks and securities of public utility cor- 
porations Company has acquired approximately 75% of the 
entire $9,764,000 outstdg common stock of the Cleveland Blec 
Illuminating Co. 

OFFICERS—G A Galliver, Pres; F L Dame and W M Cole- 
man, V-Pres; E W Freeman, Sec and Treas. 

CAP STK—7% cum pfd; auth $30,000,000; issued $4,543,- 
300. Com auth, $10,000,000, issu $5,451,900. Shares $100. 
Guar Trust Co Trans; Col Trust Co Registrar. Of the pre- 
ferred stock a sufficient amount is reserved to provide for 
eonversion of the secured gold notes. Divs—Pfd 7% an to 
date, com, 4%, 1914: %%, 1915; none since. 

NOTES—10-year 5% secured gold notes dated June, 1912, 
due June, 1922; auth, $6,000,000; outstdg, $5,963,784; irt 
J & D 1 Guaranty Trust Co, N Y, Trustee. Convertible at 
par at any time at the option of holder into 7% cum pfd 
stock at 105 with adjustment of accrd interest and pref 
stock div. Subject to call in whole or in part on any inter- 
est date on due notice at 101 and interest. 


Cleveland (0.) Electric Illuminating Co. 

INCORP. in Ohio in 1892. Name changed to present title 
in 1894. Franchises are in opinion of council unlimited as 
to time in Cleveland and adjoining towns. 

OFFICERS—s Scovil, Pres; C W Mills, Treas; 8 C D 
Johns, Sec; Robert Lindsay, Genl Mgr and V Pres. 

CAP STOCK—Com, $10,000,000, of which $1,000,000 may 
be preferred, auth, $9,763,500 outstdg. Pref 6% cum, 

,000 outstdg. Transfer Agent at Co’s office. Divs on 
pref payable quar, 14% each F, M, A & N 1. Regular 
pref divs have been paid since organization in 1893. On the 
com 2% was paid Aug, 1899. 4% in June, 1903, and 8% 
yearly has since been paid. 

BONDS.—Ilst & ref. 5s, dated Apr. 1, 1909, due Apr. 1, 
1939, $30,000,000 auth; $10,500,000 outstdg. Redeemable on 
Apr. 1, 1924, at 107% and int., and thereafter at a price de- 
creasing 4% yearly to maturity. Int. Apr. & Oct. 1 at Citi- 
zens Sav. & Tr. Co., Cleveland, O., and Acosta Nichols, N. Y., 


Trustees. 
COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915 1914 1913. 
oi oead 09,737 


i $4,392,579 $4,255,943 $4,008,775 
Net after taxes.. 2,126,684 2,079,987 1,993,839 1,934,610 
Int pf div amt etc 464,102 425,192 426,084 412,832 
Depreciation ..... 510,973 539,258 425,594 on eees 


Bal for com stk. .$1,151,609 $1,115,537 $1,142,161 $1,521,778 
Com divs ........ 781,080 781,080 781,080 781,080 


Surplus ......... $370,529 $334,457 $361,081 $740,698 


*Earnings subsequent to April 25, 1914, are subject to ad- 
justment after decision in pending rate proceedings, the exact 
result of which cannot now be determined. 

Net available for interest, pfd. div., amort., etc., was equal 
to 458%, in 1916; 489%, 1915; 469%, 1914 & 1913; 387%, 
1912. 


CHAMBERSBURG, GREENCASTLE & WAYNESBORO 
ST. RY. CO., WAYNESBORO, PA, 


INCORP June, 1901, in Pennsylvania. Operates street 
railway in Waynesboro, Greencastle, Chambersburg, and 
vicinities. Franchise expires 1951. 

OFFICERS—W L Minick, Pres; D M Wertz, V-Pres; 
D N Benedict, Sec; J F Shank, Treas. 

CAP STOCK.—Com, $300, auth and outstdg; pref, 
$300,000 auth and outstdg. Shares: Com, $50; pref, q 
Company acts as its own Registrar and Transfer Agent. 
Divs—On com, 2% per an, 1911, to date; pref, 5% per an, 
paid regularly to date since 1910. 

BONDS.—1st mtge 5s, due 1933, $300,000 auth and outstdg. 
Int J & J at Chambersburg Tr Co, Chambersburg, Pa., Trus- 
tee——-2nd mtge 5s, due 1937; $300,000 auth and outstdg. 
Int A & O at Chambersburg Tr Co, Chambersburg, Pa., Trust 
Co, Chambersburg, Pa, Trustee.——Ref mtge 5s, due 1940, 
$1,000,000 auth, $193,460 outstdg. Int payable A & O 

COMPARATIVE STATISTICS. 

















Year Dec 31, 1916. 1915. 1914. 1913. 
re rere rere a $130,382 $124,948 $121,980 $121,890 
Oper exp and taxes.... 212 54,369 54,243 58,678 
GO ce siisscuth seins .- $74,170 $70,578 $67,737 $63,212 
Int charges ..... ee 39,670 39,670 38,33T 
NOD | .u.c400csvcncceue $34,500 $30,908 $28,607 $24,875 
ee ar 21,000 21,000 21,000 21,000 
CI... ais taaakdswnn $13,500 $9,908 $7,067 $3,875 


set earnings available for inferest charges in 1916 were 
equal to 186%: 1915, 177%; 1914, 170%; 1913, 164%; 1912, 
178%; 1911. 155%. 

CHARLESTON (S. C.) CONSOL. Rx. & LTG. CO. 

INCORP in S Car, 1910. Leases Charleston Consol Ry 
Gas & Blect Co, guaranteeing divs and int on bonds of 
that company. See below. Owns the outstanding $500,000 pfd 
stock of Charleston Consol Ry, Gas & Elec Co. 

OFFICERS—Philin H Gadsden, Pres; J C Bradley, V-Pres ; 
and Gen Mgr; W Clark, V-Pres; G W Curran, Sec; James 
Ball, Treas. 

CAP STOCK—Com, $3,000,000 auth, $1,500,000 outstdg. Pref 
6% $1,500,000 auth, $500,000 outstdg. Shares, $50 

BONDS—None. 

Charleston (S. C.) Consol. Ry., Gas & Elect. Co. 


INCORP under special act, So Car, in 1899, granting ga» 
and elect light powers. Leased for 99 years from June, 
1910, to Charleston Consol R & Ltg Co at a guarantee of 
6% on pref and 4% on com to July, 1911; 5% to Jan, 1913, 
and 6% thereafter. Due performance of lease guaranteed by 
United Gas Improvement Co. In Feb, 1913, sold to Charleston 
Isle of Palms Traction Co its Seashore division, including 
wharfs, ferryboats, etc. 

OFFICERS—Philip H Gadsden, Pres; J C Bradley, V-Pres; 
Chas J Bendt, Sec & Treas; M C C Tessier, Asst Secy and 
Asst Treas. 

CAP STOCK—Com, $3,000,000; auth, $2,693,050 outstdg. 
Pref 6% cum, $500,000 auth, all outstdg. Trans Agt, at 
Company’s office. Dividends are paid regularly on preferred. 
Payts quar, J, A, J & O01. Divs on com were paid as fol- 
lows: 1903, %%; 1904, 1%; 1905, 14%; 1906, 2%%; 1907, 
2%% ; 1908 and 1909, 3%; 1910, 4%; 1911 and 1912, 5%; 
from April 1, 1913, 6% per an. Payts semi-an, J & J 1. 

BONDS.—Consol mtg g 5s, dated 1899, due Mar 1, 1999, 
$2,500,000 auth, $1,756,000 outstdg. Int M & S 1 at Balt Tr 
Co, Trustee and Carolina Savings Bk, Charleston Charles- 
ton City Ry 1st mtg g 5s, dated 1898, due Jan 1, 1923; $850,- 
000 auth, 754.000 now outstdg. Int J & J 1 at Mercantile 
Tr & Deposit Co, Baltimore, Trustee. 


COMPARATIVE STATISTICS. 








Year ended Dee 31, 1916. 1915. 1914. 
Net earmingS ........cesccecces Haol,t04 $322,019 $315,013 
Interest charges, etc............. 135,075 135,633 136,050 
ED (Kia ae nde ch naseuddancnaae $196,629 $186,386 $178,963 


CHARLESTON (MASS.) GAS & ELECTRIC CoO. 


INCORPORATED in Mass. in 1846, to supply gas and in 
1886 to supply electric light. ’ 














CENTRAL POWER AND LIGHT COMPANY 


First Mortgage and Prior Lien Sinking Fund 6% Gold Bonds. 


(Tax Refunded in Pennsylvania) 


Liggett, Drexel 


Members New York Stock Exchange 


61 Broadway, NEW YORK 105 Devonshire St., BOSTON 


Co. 


Marine Bank Bldg.. BUFFALO 
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OFFICERS.—F J Bartlett, P 
 Gen' Mer e res; S J Fowler, Sec, Treas 
AP STOCK, $600,000 auth and outstdg. Shares, $50. 
Trans Agt and Reg, Ley (Mass) Safe Dep & Tr Co. bie 
19, arase a ew 190. . seen : a 916. 13 10% : 1912, 12%%; 
; an 5, 15%; 1 5% 
Apr. & 4% Aug. BONDS.—None. ee ee ae 


COMPARATIVE STATISTICS. 





Year ended Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings ...... $500,550 $444,413 *$422.860 *$399,277 
Net after taxes....... 149,030 139,834 124,881 115,519 
Int pd, deprec, etc.... 47,030 49,834 34881 — 31,519 
a ETE SPE $102,000 $90,000 $90,000 $84,000 
Pe tsdbac A ioabaadas 102,000 90,000 90,000 84,000 





*Year ended June 30. 
: Earnings available for int, deprec, etc, for the year Dec 
31, 1916, were equal to 316% ; 1915, 280%; year ended June 
30, 1914, 358%; 1913, 366%; 1912, 371%; 1911, 307%. 


CHARLESTON (S. C.) ISLE OF PALMS TRACTION 
COMPANY. 

INCORP 1913, in S C. Formerly Seashore Division of 
Charleston Consolidated Railway & Lighting Co. Does a rail- 
way and ferry business, also furnishes light and power to 
Mount Pleasant, Sullivan’s Island and Isle of Palms, S C. 
Charter perpetual. 

OFFICERS—James Sottile, Pres & Treas; 
Pinckney, Sec; August Janssen, Aud. 

CAP STOCK—Com, $1,000,000 ‘auth, $527,000 outstdg. Shares 
$1,000. Divs, none. 

BONDS—5% bonds of the Charleston Consolidated Railway 
& Lighting Co, $150,000 auth & outstdg; dated Feb 15, 1913, 
due Feb 15, 1918. Int F & A 15, at Charleston, §S C. 


COMPARATIVE STATISTICS. 


Lawrence M 








Year ended Dec 31, 1916. 1915. 1914, 19138. 
Gross receipts......... $113,032 $114,734 $125,512 $109,480 
Total expenses ........ 99,207 98,442 109,706 96,902 
gf. | Perey ee $13! 825  $15,2§ $15,806 $12,578 
Int charges, etc....... 13,033 13,062 13,007 11/127 
RN, 091 ode a wienaeee $792 $2,220 2,799 $1,451 


Earnings applicable for payment of int charges for year 
1916 were equal to 106%; 1915, 117%; 1914, 115%; 1913, 
113%. 

CHARLOTTESVILLE (Va.) & ALBEMARLE RY. CO. 

INCORP 1913 in Virginia. Consolidation of Charlottes- 
ville & Albemarle Ry Co, and Redland Power Corp. Serves 
under perpetual charter, except street railway, which ex. 
pires in 1944, Charlottesville and adjacent territory in Albe- 
marle County with street railway, electric light and power. 

OFFICERS—F C Todd, Pres; John L Livers, V-Pres & Gen 
Mer, W R Morton, Sec and Treas. 

CAP STOCK—Com, $500,000 auth and outstdg. Pref, $200,- 
000 auth, $122,700 outstdg. Pfd is callable at 110 and has 
preference as to assets. Shares, $100. Transfer Agt, com- 
pany. Divs—Pref, 7% Cum. pd semi-an. Com, 2%, & 1% 
extra, in June, and 2% in Dec, 1916. 

BONDS—Iist mtge g 6%, $750,000 auth, $376,000 outstdg: 
Dated April 1, 1915, due April 1, 1943. Int A & O 1 at 
Equitable Trust Co, Baltimore, Md, trustee. Callable at any 


time at 105. 
COMPARATIVE STATISTICS. 














Year ended Dec 31, 1916. 1915. 1914. 1913. 
Gross Receipts ........ $115,313 $104,025 $93,224 $82,650 
a Pre ae 51,218 48,150 48,212 60,105 
ee ee Os 5 dais o ond aa" $64,095 55,875 $45,012 $22,545 
Fas AOR. tHWOS. 06 cccccc 28,072 26,603 28,287 14,322 
Balance for stock....... $36,023 ba (724 $16,725 $8,223 
Diviaends paid ........ 36,089 566 1,459 os techie 
DDS S655 :b te coeun eee D$66 $22,706 $15,266 $8,223 

D—Deficit. 


Earnings applicable for interest and taxes were 225% in 
1916; 210%, 1915; 160%, 1914; 157%, 1913. 


CHICAGO CITY & CONNECTING RYS. 


FORMED in 1910 under a trust agreement to take over 
94.29% of stock of Chic City Ry and also securities of the 
Calumet & So Chic Ry, Southern St Ry, Hammond Whiting 
& E Chic Ry and Chic & West Ry, comprising 503.50 miles of 
ry in So div of Chic. These lines (except H W & E C) oper- 
ated under “Unification Ordinance”’ providing for unified opera- 
tion of Chicago Surface Lines. 

Trustees—H B Riley, Chmn; E K Boisot, V-Chmn; W W 
Crawford, Secy-Treas; W W jail Aud, 

Participation Cerfts—Com, 150,000 shares auth and outstdg. 
Pref, $4.50 per share cum, 250,000 shares auth and outstdg. 
No par values. Divs on Pref, $2.25 per share semi-annually 
from July. 1910, to July, 1914. inclusive; $1.25 per share Jan 
1, 1915; $1,25 July 1, 1915; $0.75 Jan 1, 1916; $1.00 July 1, 
1916; $2.25 Jan 1, 1917; on com, $1 per share S A July, 1910, 
to July, 1912. Trans Agt, Co’s office; Registrar, Ist Tr & 
Savs Bk. Chicago. 

Bonds—Collat Tr s f ¢ 5s, dated 1910, due Jan 1, 1927; 
$22,000,000 auth, $21,561,000 outstdg Mar 1, 1917. Reduction 
due to sf. Int A & O 1, at First Tr & Savs Bk, Chicago, 
Trustee, or J P Morgan & Co, N Y. Secured by deposit of 
securities of controlled companies. 


COMPARATIVE STATISTICS. 














Year Dec 31, 1916. 19 1914. 1913. 
int & divs rec’d...$2,100,669 $1 815 163 $2,052,028 $2,301'82n 
Dis, 286, C60. ccces 1.264, 147 1,257,864 1,161,114 1,158,645 
Sn ee Cer eT $836,522 $557,299 $890,912 $1,143,179 
Divs on partic cfs 812; 500 500,000 875,000 1,125,000 
Surplus "$24,022 $57,299 $15,912 $18,179 


Chicago City KRailway. 
(Controlled by Chic City & Connect Rys through stock owner- 
ship.) 
INCORP 1859 in Ill. In 1907 franchises were granted run- 
ning to 1927. All net profits over operating expenses, interest 


ind 5% on investment are to he divided 55% to city and 45% to 
company. City can purchase property for $21,000,000, plus 
cost, of rehabilitation and extensions after above valuation 


was made. Effective Feb 1. 1914. the prop of the Chi Rys Co, 


Chi Cy Rys Co, Calumet & So Chi Rys Co and the So Street Ry « 


Co are operated as a unified system by a joint agency known 
as Board of Operation of the Chi Surface Lines. 

OFFICERS—L A Busby, Pres; H B Fleming, V-Pres; F D 
Hoffmann, Secy-Treas; John J Duck, Aud. 

CAP. STOCK—$19,0010..010 auth, $18,000,000 outstdg, of which 
$16,971,900 is owned by Chic City & Connecting Rys. Shares, 


purchases property. 
the Chi Rys Co, Chi Cy Rys Co, Calumet & So Chi Rys 
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$100. Divs, 1893 24%; 1894 to 1900, 12%; 1901, 10%%; 1902 
to 1909, 9%; 1910, ion: 1911, 114%4%: 1912. 11%: en 10% % ; 
1914, 9%; 1915, 8%; 1916, 8% and 14% extra 

BONDS—lIst g 5s, dated 1907, due Feb LL 1927 ; $33,900,000 
outstdg. No limit to issue. Int F & Al at Kirst Tr & Savs 
Bk, Chic, Trustee. In case of purchase of property by city, 
bonds can be redeemed at par before maturity. 

COMPARATIVE STATISTICS. 
Joint Account, 
Year Jan 31, 1917. 1916. 1915. 1914. 

Residue receipts. $13,046,118 $10,649,405 $12,076,773 $11,735,403 
Net, after exp & 


int on invest. 1,602,421 865,789 1,338,588 1,803,722 
City's Ge <...+ 881,352 476,184 736,223 ‘992, 047 
Co's 45% «0.20. 721,089 389,605 602,364 811,674 

Non-Partnership Account. 
Co’s 45% ...... $721,089 $389,605 $602,364 $811,674 
5% int on invest 3,279,257 2,507,908 2,416,913 2,206,150 





Inc from opr . ones 279,257 $2,897,513 $3,019,278 $3,116,825 
220,709 











Other inc ....:. 88,244 81,582 279,547 

Total inc ...... $3,367,501 $2,979,095 $3,298,826 $3,337,624 
Int on bonds 1,617,791 1,565,555 1,529,409 1,409,548 
Net ime ..ccccces $1,749,710 $1,413,540 $1,769,416 $1,928,076 
Dividends ...... 1,665,000 1,440,000 1,620,000 1,800,600 
Curplus ....ecoe $184,710 $26,460 $149,416 $128,076 


CALUMET & 80 CHICAGO RY.—Consolidation in 1908 of 
Cal Elect St Ry: and So Chic St Ry, under terms of city 
ordinance. Cap Stock—$10,000,000 auth and outstdg, all owned 
by Chic City and Connecting Rys. Bonds—ist rehabilitation g 
Ss, dated 1908, due Feb 1, 1927; $5,325,000 outstdg. Int F &Al 
at First Trust & Savgs Bk, Chic. Issue limited to amount of 
new work done on property. Redeemable at par only if city 
Effective Feb 1, 1914, the prop of 


Co, and The So Street Ry Co are operated as a unified system 
by joint agency known as Board of Operation of the Chicago 
Surface Lines. 

COMPARATIVE STATISTICS 





Year Jan 31, 1917. 4916. 1915. 
ere $518,868 $510,268 $497,523 
yc i” RASA eee 544,733 532,112 510,793 
eee 266,250 266,250 259,625 
SUUUNNE, 00 bdtasahscescaedenda 250,000 225,000 125,000 
ee Pe, epee re $28,483 $40,862 $126,168 


Earnings available for bond interest . year ended Jan 31, 
1917, were equal to 204%; 1916, 200% ; 1915, 196%. 

SOUTHERN STREET RAILWAY—Cap Stock, $2,400,000 
auth, $2,400,000 outstdg. All owned by Chic City and Conn 
Rys. Effective Feb 1, 1914, the prop of the Chi Rys Co, Chi 
Cy Rys Co, Calumet and & So Chi Rys Co, and The So Street 
Ry Co are operated as a unified system by a joint agency known 
as Board of Operation of the Chicago Surface Lines. 

HAMMOND WHITING & E CHIC RY—Cap Stock, $1, peepee 
auth and outstdy. Bonds—ist g 5s; $5,000, auth, $1,000,000 
outstdg; all outstdg securities owned by Chic City and Conn 


Rys. 
CHICAGO ELEVATED RAILWAYS. 


A voluntary association organized in 1911 and has acquired 
994% of the stocks So Side Elev R R, the Metrop West Side 
Elev Ry, the Northwestern Elev R R. The aforementioned 
Cos control the Chic & Oak Park Eley R R, Union Consol 
Elev Ry, and Chic & Elmhurst Ry. Controls all elevated 
systems in Chic, operating 189.54 miles of single track. 
Long term franchises running from 1930 to’1945. Negotia- 
tions are now under way for merger of elevated and surface 
lines. See Chic Rys Co. Pursuant to an ordinance granted 
{n 1913 by the city of Chicago, the elevated lines on_.Nov, 1913, 
commenced the through routing of the Northwestern & South 
Side trains and granted free transfers between all the ele- 
vated lines in the loop district. 

OFFICERS, Britton I Budd, Pres of Constituent Companies; 
W. V. Griffin, Secy; E A Brion, Comptroller. TRUSTEES— 
Samuel Insull, Wm G Beale and Samuel McRoberts. GOV- 
ERNING COMMITTEE—Samuel Insull, Gilbert E Porter, B I 
Budd, J H Gulick, and W A Fox. EXECUTIVE COMMITTED 
—Samuel Insull, J H Gulick and W A Fox. 

CAP STOCK—Com, 250,000 shares auth and outstdg, ex- 
pressed as $25,000,000. Pref 6% cum, 160,000 shares auth 
and outstdg, expressed as $16,000,000. Pref divs, 144% gqtly 
Dec 1, 1911, to June 1, 1914; none since. 

BONDS—Ten- -year 6% deb, "dated July, 1914, due July, 1924; 
$7,000,000 outstdg. Int payable J & J at Natl City Bk of N Y. 
Reg. Redeemable on any int date at par & interest up to and 
incl July, 1919. Callable at 10244% thereafter. 
3-yr 6% extended secured g notes, due July 1, 1919; $14,- 
000,000 outstdg. Int J & J in N Y¥ and Chicago. 


COMPARATIVE STATISTICS. 





Year ended Dee 31, 1915. 1914. 
Income: 
RPEPIGMOES 4.06 ones Al & winaMe ad wvesa hae yeaa $1,109,799 
Interest CCGA ESSE Creseesartese . 12 55RD 718,250 
Gross income $1,152,630 $1,828,049 


Disbursements : 
Note and deb int. ‘ 1,120,000 1, ——— 
Gem GEOEEER 2b cs eec ' + 26,213 3,351 


Total disbursements $1,146,213 $1,343,351 
1 


Mat MOONS acct seas e ss Fe o> ae 6,417 484,698 
PEE GIGS ssa és ~ _ 480,000 
Surplus thskeed anew area em ale $6,417 $4 608 

Above does not indicate full amount of subsid company net 


earnings, but only that portion received by the trustee by way 
of interest and dividends 
COMPARATIVE STATISTICS OF ae COM. ...vIES. 


The Metropolitan West Side, North we te & South Side 
Elevated Railroad Companies Combhin Income Account: 
Year ended June 50 1916 1915. 
Gro oper revenue Ege. $8,435,008 $8,045,265 
Net oper revenue : 4 rt 947 4,174,950 
Taxes, city compensations 722,115 700,243 
Onverating income $3,577 ,oo2 $3,474,716 
Non-operating incom« #155,6038 *117, 905 
Gross income ; S3.513.525 $3,592,621 
Interest and rent #2 247,406 *2,188,410 
Net income * $1,266,119 $1, 404,211 
Dividend 1,135,543 1,105,373 
Burplue- ¢ijese ss: : $150,576 £298,838 


*Inter-company rentals deducted 
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7On account of new classification of accounts issued 
Illinois Public Utilities Commission for year ending June 
1915, previous years’ figures are not comparative. 

Sarnings available for interest and rentals (net) in year 
ended June 30, 1916, were equal to 156%; 1915, 164%. 

Metropolitan West Side Elevated Ry. 

INCORP 1899 in Ill. Controlled by Chicago Elev. Fran- 
chise expires Apr 7, 1942. Nov 3, 1913, transfers granted to 
all elevated lines in the loop district. 

OFFICERS—Britton I Budd, Pres; W V Griffin, Sec & Treas. 

CAP STOCK—Com, $7,500,000 auth, $7,462,800 outstdg. Pref 
n c 5%, $9,000,000 auth, $8,707,500 outstdg. Shares, $100. 
Divs—None on com or pref from 1907 to Mar 1, 1910, when 
4% was paid on pref and 4% each quar to Sept, 1911. Dec 
payment omitted. 1912, 54% ; 1913, 5% in Mar & July, 1914, 
1%%; since then no statement of divs declared have been 
made public by Company, as practically all of the stock is 
now owned by Chic Elev Ry. 

BONDS—Ist § 4s, dated 1898, due Aug 1, 1938, $10,000,000 
auth and outstdg. Int F & A 1 at co’s office, Chic, or Central 
Trust Co, N Y, Trustee. Extension mtge 4s, dated 1901, 
ae July 1, 1938, $5,000,000 auth, held by Chic Blev Rys. Coll 

, $567,000 ; outstdg, $4,433,000. Int J & J 1 at Co’s office 
Chie or Cent Tr Co, N Y. Northern Tr Co, Chicago, Trustee. 
Callable at 105. 

The Metropolitan West Side Elev Ry, Northwestern Elev 
R R Co & South Side Elev R R 5% equipment trust certifi- 
cates: Auth & outstdg, $2,600,000 (of which $2,050,000 Series 
A and $550,000 Series B), dated Aug 1, 1914, Series A, are 
due in semi-annual installments from Feb 1, 1917, to Aug 1, 
1926 ; $102,000 each Feb 1 and $103,000 each Aug 1; Series B 
are due $110,000 semi-annually each Feb 1 and Aug 1 from 
Feb 1, 1927, to Feb 1, 1929. Guaranteed jointly and severally 
by the Metropolitan, West Side, Northwestern and South Side 
Elevated R R Cos. 

Earnings no longer reported separate, see joint statement 
under Chic Elev Rys. 

UNION CONSOLIDATED ELEVATED RY—Organized in 
1896 to build 0.19 miles of track to connect Union Elev R R 
and Metrop W S Elev Ry. Leased to latter co. Franchise 
expires 1945. Cap Stock, $1,000,000 auth and outstdg. Bonds, 
lst g 5s, dated 1896, due Nov 1, 1936, $1,000,000 auth, $453,000 
series A outstdg. Int M & N 1, Cent Tr Co, N Y, Trustee. 
Guar p & i by Metrop W §S Elev. 

Northwestern Elevated R. R. 


INCORP 1893 in Ill. Acquired Union Elev R R Co and 
owns 53% of Chic & Oak Park Elev. On Aug 21, 1911, stock- 
holders authorized $25,000,000 1st 5s. Nov 3, 1913, this Co 
started to through route its cars on the lines of the South 
Side El and granted free transfers fo all lines in the loop dis- 


trict. 
° OFFICERS—Britton I Budd, Pres; W V Griffin, Sec & 
reas. 

CAP STOCK—Com, $5,000,000 auth, $4,946,400 outstdg; pref 
5% n-c, $15,000,000 auth, $4,944,400 outstdg. Shares, $100. 
Divs on pref, 1%, Oct, 1909 ; 1910, 4%; 1911, 2%, and 2% 
Mar 1, 1912. Dividend BLE... no longer reported, as prac- 
tically all of the.stock is now owned by Chic Elev Rys. 

BONDS—l1st mtge 6; g ey dated 1911, due 1941 ; $25, 

000 auth, $12,500,000 outstd g. Int M & $ at Ill Trust Svgs 
Bk, Trustee, under mtge. Redeemable as a whole at 102 & 
interest on 80. days’ notice. Equipment Tr 6% notes payable 
in installments ; $16,000 in yrs 1917 and 1918; $32,000 outstdg. 
Equipment Trust 5% obligation, guaranteed jointly and sever- 
ally, by Metropolitan, Northwestern & South Side Cos. See 
under Metropolitan. 

Earnings not reported separate any longer. See joint state- 

ment under Chic Elev Rys. 

UNION ELEVATED R R—Acquired by N W Elev RR. Is 
used by all Chic Elev roads and receives a half cent hep each 
pass carried and in addition operating expenses, taxes and 
repairs. Franchise expires in 1945. Oap Stock—$5,000,000 
auth and outstdg, all owned b N W Elev. Bondse—ist a 5s, 
dated 1895, due Oct 1, 1 000 
—, Int A & O 1 at Chase Nat Bk, N Y, or Ill Tr & Savs 


Bk, 
South Side Elevated R. R. 


INCORP 1897 in Ill as successor to Chic & So Side R T 
RR. Franchise expires 1938. Leases Chic Junct R R. Nov 
3, 1913, this Co started to through route its cars over the 
lines of the Northwestern el and granted full transfers to all 
lines in the loop district. 

CAP STOCK—$10,251,400 auth, $10,231,400 outstdg. Shares 
$100. Divs—None from 1908 to June, 1910, in whi 7", 14% 
was paid. In 1911, 14% and extra of $5.90 0; 
Mar & July, 1914, 14% each. Since then div yh have 
not been made public, as since July, 1914, practically all of 
the stock is owned by Chicago Elev Rys. 

BONDS—Ist g 4%s, dated 1904, due July 1, 1924; $8,000,000 
auth and outstdg. Int J & J i at Il Tr &@ Sav Bk, Chic, 
Trustee. Callable at 105. 

Equipment Trust 5% obligation, guaranteed, jointly & seVer- 
ally, by Metropolitan, Northwestern & South Side Cos. See 
under Metropolitan. 

Earnings not reported separate any longer. See joint state- 
ment under Chicago Elevated Rys. 

CHIC JUNCTION R R—Incorp 1902 in Ill in interest of So 
Side Elev to connect latter with stock yards. Leased for 50 
yrs, with right of purchase at cost in 20 yrs. Rental is int 
on bonds, taxes, etc. Franchises without limit. Cap Stock— 
$50,000 outstdg held in trust. Bonds—ist g 4s, dated 1905, 
due Mar 1. 1945: $2,327,000 auth and —> Int M & §S at 
Ist Tr & Savs Bk. Chic, Trustee. Guar p & 1 by Chic Junct 
Rys & Un Stock Yards R R. Callable at 105 and int. 

CHICAGO & INTERURBAN TRACTION CO. 

INCORP Feb. 1912 in Illinois. Acquired properties out- 
side Chicago of Chicago & Southern Traction Co. 

OFFICERS—O G Talmadge, Pres; C E Cox, V Pres; W W 
Crawford, Sec & Treas. 

CAPITAL STOCK— $1,000,000 auth and outstdg. Shares, 
$100. Divs 1% in 1912; 2% 19183 and 1% 1914 

BONDS—Ist mtvre 5s, dated Jan. 1912, due 1932: $1,350,000 
outstdg Int J & J at First Trust & Svgs Bk, Chicago, Ill, 








T ustee. 
COMPARATIVE orate. 
Year Feb 28, enn. 916. 1915. 1914. 

Gross .. EE 198 $290,571 $293,011 
Net ... a thine keine 0, 157 151,477 155,597 
Int & taxé acta 82,257 79,123 
Balance sce ccaeceees $52,824 $47,968 $69,220 $76,473 

Net earnings available for interest and taxes in 1917 were 
equal to 160% ; 1916, 155% ; 1915, 184%; 1914, 196% 

CHICAGO RAILWAYS CO 
INCORP 1903 in Ill and in Jan, 1908, acquired at fore- 


closure the prop of the old Chic Union Traction, comprising 
lines of No and West Chicago R Rs. On Dec 27, 1910, 
Court confirmed purchase of Chic Consol Tract Co and 
eight underlying Cos by Andrew Cooke, and the sale by 
latter of all properties within city limits to Chic Rys Co. 


On Nov 1, 1910, deposit agreement was entered into by hold- 
ers of securities of Consol Tract and Subs for exchange of 
such securities for Chic Rys Co purchase money 4% to 

5% bonds and adjust income 4% bonds, dated Jan 1, 1911, 
and maturing Feb 1, 1927. 

City Council passed ordinances granting franchises which 
expire Feb 11, 1927. On Oct 10, 1910, supplemental ordi- 
nance was passed granting franchise to Feb, 1927, covering 
lines of the Chic Consol Tract properties within city limits. 

On March 27, 1912, negotiations were under way between the 
City and Henry A Blair, representing Chic Rys Co; 
Busby, representing Chic City & Conn Rys, and Samuel In- 
sull, representing Chic Elevated Rys, for a merger of surface 
and elevated lines. On July, 1912, negotiations for proposed 
merger were temporarily broken off but later in the year 
were resumed. 

Company has agreed to waive all rights under previous 
grants, and given City an option to purchase al] its prop 
for municipal oper, or requiring the Co to sell to another 
licensee corp of the City at any time prior to expiration of 
20 yr franchise at price of $30,779,875 plus expenditures after 
Feb 1, 1907, and advances for construction of subways. 
Capital value of property, under term of ordinance, on Jan 
31, 1916, was $85,626,674. If City does not exercise option, it 
pledges itself not to grant franchise to any other Co unless 
such other Co purchases the property at stated price, etc. 

Provision is made for a special compensation to City of 
Chic, payable only out of net earnings after providing for all 
eharges and deprec and 5% on purchase price valuation, as 
above. Of surplus so remaining City receives 55% and Co 
45%. The trust indenture securing partic certifs provides 
until Aug, 1912, etc, for election of directors by a commit- 
tee of five trustees, and the trust deed securing lst mtg bonds 
provides for appointment of permanent finance com, com- 
posed of Henry A Blair, Seymour Morris and B A Eckhart, 
of Chic. Beginning Feb 1, 1914, under operating agreement 
between all surface street railway lines in Chicago, property 
of company operated by “Chicago Surface Lines” (name of 
operating organization) until Feb 1, 1927. After expenses of 
operation are deducted 60% of balance paid to Railways Co. 

OFFICERS—Henry A Blair, Chair and Pres; S Morris, Ist 
V-Pres; John Wilkie, V-Pres; F L Hupp, Sec; M B Orde, 
Treas; Arthur Young & Co, Comp, all of Chic. 

CAP STOCK—$100,000 auth and outstdg, made subject 
of trust agreement under which partic certifs have been is- 
sued to holders of stock of the old Cos, representing in all 
265,100 equal parts as follows: Series I, 30,800; II, 124,300; 
III, 60,000; IV, 50,000. Series I, II and III are entitled, 
in the order of priority, to $8 cum divs for each certif, be- 
ginning Aug 1, 1908, and in distribution of capital to $100 
each. Series IV is entitled to any remaining profits or cap- 
ital distributed. 

Divs on Series II certifs are limited to $4 each, so long 
as more than 50% of Series C consol mtg bonds (see below) 
are outstdg, and thereafter to $5 until remainder of Series 
C bonds have been redeemed. Series II is, however, en- 
titled to ——— divs on account of its $8 per certif be- 
ginning Aug 1, 1908, but only if earned and after payment 
of all accumulations of sink fd — at divs on Series I. 

oS Series 1, $4 Nov 15, ; $8 on Sept 1, 1909; $6 
on Oct, 1912; on Feb, 1913;  ¥ on May and July and 
on August, 191 $4 on Feb 10, 1914; $8 on Aug 1, 1914; 
$4 in June, 1915: $4 in Sept, 1915. On Series II, $2 on Feb 
$4 in June, 1915; $4 in Sept, 1915; $8 on Aug 1, 1916. On 
putes $2 on Feb 10, 1914; $2 in June, 1915; $2 on Feb 

BONDS—Ist g 5s, dated 1907, due Feb 1, 1927. Auth is- 
sue limited to aggregate amt approved by Board of Super- 
vising Engineers, and City Controller will endorse each bond, 
identifying it as being entitled to the first lien authorized by 
the ordinance, $55,681,000 outstdg. Int F & A 1 at Harris 
Tr & Savgs Bk, Chic, Trustee, or at Harris, Forbes & Co, 
N Y. Callable at par on any int date. 

‘onsol g 5s, Series A, FR & C, dated 1907, ne Feb 1, 1927, 

.712,611 outstdg as follows: Series A, $17,403,800 outstdg; 

1,006,000 are hel in treasury for acquisition of addit prop. 
Int A & O 1 at Merchts L & Tr Co Chic, Chicago. Series B, 
$17,164,475 outstdg. Int J & D 1 at Merchts L & Tr Co. 
Series C, $1,144,336 outstdg. Int F & A 1 at Merchts L & Tr 
Co. Ast of $250,000 annually to retire Series C bonds at 
not more than par. 

Purchase Money g bonds. Int 4% until Jan 1, 1916, and 
5% thereafter. Dated 1911, due Feb 1, 1927; $6,000,000 auth, 
$4,073,000 outstdg. Int J éJiatiitré Savgs Bk, Chic, 
Trustee. Redeemable at par and int. 

Adjust. Income non-cum 4s, dated 1911, due Feb 1, 1927; 
$2,500,000 auth and outstdg. Int pay annually on May 1 but 
only out of net earnings, as defined in the mtge. Both the 
purch money and adjust inc mtges are subject to privileges 
of City as set forth in ordinances granted. Underlying se- 
curities, $1,980. 


COMPARATIVE STATISTICS. 
engi 7 Account. 


























Year ended Jan 31 1916. 1915. 
Gross earnings. .......... $34,789, 636 $31,690,761 $31,966,048 
Residue receipts .......-. 13,046,113 10,649,405 12,076,773 
Chi Rys POPE... .ccccee 7,827,668 6,283,149 7,125,296 
Joint acct & adjst....... 290,684 #20, 327 55,106 

BREE. =e cecbedsecoessae 7.536.984 $6,262,822 $7,180,402 
Less 5% on val. ........ 4: 219. 784 4,220,975 4,116,762 
On, .ntesedbeedsetnsengnee $3,217,200 $2,031,847 $3,063,640 
CU CE Ge) 0.000000 0kn000 1,769,460 1,117,516 1.685.002 
Company (45%) ........ 1,447,460 914,33 1,378,638 

Company’s Income Account. 

Year ended Jan 31, 1917. 1916. 1915 d. 
45% as above ........... $1,447,740 $914,331 $1,378,638 
5 ine on valuation..... 4,319,783 4,230,975 4116, 762 
Int on bank bal......... 66,960 64,807 118,231 
Int om treas SEC........-- 123,886 103,440 92,534 
Total income. ........... $5,958,369 5: $5,706,165 
BO Be Ge BB. cc cicccee 2,748,137 26: nos 242 2 2 617.750 
Int cons mtg bds......... 1,794,998 1,809,394 1,818,452 
Int purch mone 7 WEB. ccc. 203,650 166,314 162,920 

Sink FUME PGS. occcccscece 250,000 250,000 250.000 
Cc orp exp and adjsts...... 153,569 89,203 123.446 
eee eer S$778.015 $330,572 $717,161 

Company's Surplus Account. 

Year ended Jan 31, 1917. 1916. 1915 
Previous surplus ........ $286,952 $568,996 $230,434 
Net IMCOME ..cccccccccce 778,015 380,573 717,162 
Teted snc weeeeee $1,064,967 $899 569 $947,596 
Int adjst ine. bds. . pattie nek’ 100,000 100,000 100,000 
Div on Ser 1 part ctfs.... 257 600 264,016 278.600 
Div on Ser II part ctfs... 253,600 248600 ...... 

sy — —— 0. > . 
DOGO. 6 nase kddcetavicces $455, 767 $286,952 $568,996 
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THE FINANCIAL WORLD. 





CHICAGO, SOUTH BEND (IND.) & NORTHERN 
INDIANA RY. 


_INCORP 1907 in Ind. Franchises in Mishawaka, Goshen, 
South Bend, Laporte and Mich City are perpetual; in Elkhart, 
expires in 1957. Operates all street rys in above cities and 
interurban lines connecting them. 

OFFICERS—C F Dieterich, Pres; C M Murdock, V-Pres, 
Lafayette, Ind; S T Murdock, Sec, Indianapolis, Ind; A E 
Dieterich, Treas; F S Hardy, Genl Mgr, South Bend, Ind; G 
V Carrier. Genl Aud. 

BONDS—Ist g 5s, dated 1907, due Jan 1, 1937; $5,0U0Q00 
auth, $2,319,000 outstdg. Int J & J 1 at Central Tr Co, N Y, 
Truste?.——_No Ind Ry Ist consol g 5s, dated 1906, due Jan 1 
1936; $4,000,000 auth, $597,000 outstdg. Int J & J at US 
Mtge & Tr Co, N Y.—ind Ry 1st g 5s, uated 1¥0)l, due Jau 
1, 1930; $1,000,000 auth and outstdg. Int J & J at Standard 
Tr Co, N Y. Girard Tr Co, Phila, Trustee.—ZInd Ry 2d g 5s, 
dated 1904, due Aug 1, 1924; $150,000 auth and outstdg. Int 
F & A at U S Mtge & Tr Co, N Y. Callable-——Laporte & 
Mich City Tr Co 1st g¢ 5s, dated 1905, due July 1. 1920 $350.- 
000 auth, $319,000 outstdg. Int J & J at First Tr & Sav Bk, 
Chicago. Callablie. 


COMPARATIVE STATISTICS. 











Year Dec 31, 1916. 1915. 1914. 1913. 
Sn, AE Oe Pere ee ee $863,692 $759,881 $807,929 $868,733 
Ere er eee eo 347,570 304,353 335,632 388,276 
Interest 223, 223,748 224,719 249,340 
cc ae eee eee 54,24 35,040 29,338 23,012 
sg LET OL ee $89,812 $45,565 $81,575 $161,947 


Earnings available for int for year Dec 31, 1916, were equal 
to 155% ; 1915, 183%; 1914, 182% ; 1918, 155% ; 1912, 154%; 
1911, 142%. 


CINCINNATI (0.) & COLUMBUS TRACTION CO. 

INCORP. 1901 in Ohio. Franchise expires in 1930. 
~ haa H Hoffman, Pres and Treas; H E Frost, 

ud, 

CAP. STOCK.—Com., $1,250,000 auth., $912,000 outstdg. ; 
pref, 5% cum, $1,250,000 auth, $931,000 outstdg. Shares, $100. 
Trans Agt and Registrar, Un Sav Bk & Tr Co, Cin. Divs, 
none on either class. 

BONDS.—Ist g. 5s, dated 1905, due July 1, 1913; $600,000 
auth, and outstdg. Int. J. & J. 1 at Un. Sav. Bk. & Tr. Co., 
Cin, Trustee. Callable at par. Authorized $250,000 2d mort- 
gage 5s of which 87.100 are outstd. Callable at par, due Jan 
1, 1914. Int J & J 1 at Un Sav Bk & Trust Co, Cin, Trystee. 


COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. *1914. 1913. 
GroSS ......cceeceeeee -146,760 $127,837 $119,050 $116,154 
poe re 113,091 98 954 94,908 96,279 
ee OO Ess cccreee des $33,669 $28,883 $24,142 $19,874 
EPA oer ee 30,000 30,000 30,000 30,000 
BN rot desbnenue ... $3,669 D$1,116 D$5,858 D$10,125 





*Earnings to June 30. 

D—Deficit due to flood in 1913. 

Earnings applicable for bond int year Dec 31, 1916, were 
equal to 112%; 1915, 96%; to June 30, 1914, 80%; Dee 31, 
1913, 66% ; 1912, 188%; year to June 30, 1911, 110%; 1910, 
105%. 


CITIES SERVICE CO., NEW YORK CITY. 


INCORP Sept, 1910, in Delaware as a holding company to 
control gas, electric and other kindred properties in various 
sections and cities of the United States. During the last 
month of 1913 arrangements were perfected for the acquisition 
of the assets and liabilities of Consolidated Cities Light, 
Power & Traction Co and Utilities Improvement Company, by 
the issuance therefor its own securities, making the list ot 
properties now controlled through stock ownership as follows: 
Alliance Gas & Power Co Hattiesburg Traction Co 
Amarillo St Ry Co Knoxville Gas Co 
Arkansas Valley Gas Co Lebanon Gas & Fuel Co 
Athens Ry & Elec Co Lorain County Elec Co 
Bartlesville Gas & Oil Co Lincoln Gas & El Lt Co 
Bartlesville Interurban Ry Mansfield Elec Lt & Pr Co 
Bristol Gas & El Co Mansfield Gas Lt Co 
Brush Electric Co Mfrs Natural Gas Co, Ltd 
Buckeye State G & F Co Massillon E] & Gas Co 
Certral Ohio Gas & Elec Co Medina Gas & Fuel Co 
Citizens Gas, El & Htg Co Meridan Lt & Ry Co 
City Lt & Traction Co Montgomery Lt & Wtr Pr Co 
City Lt & Water Co Producers Refining Co 
Columbus Nat Gas Co Pueblo Gas & Fuel Co 
Coshocton Gas Co St Jos Ry, Lt, Ht & P Co 
Crew Levick Co. Salina Lt, Pr & Gas Co 
Cumberland & West El Ry Sentinel Oil & Gas Co 
Danbury & Bethel G & E Lt Southern Ontario Gas Co, Ltd 

Co Southw Okla Gas & Fuel 
Denver Gas & Elec Lt Co *Spokane Gas & Fuel Co 
Dominion Gas Co Summit County Power Co 
Durham Traction Co. Toledo Tract, Lt & Pwr Co 
Empire District El Co Trumbull Pub Service Co 
Empire Gas & Fuel Co United Water, G & El Co 
Empire Pipeline Co. Washita Gas & Fuel Co 
Empire Refining Co. Watauga Power Co 
Franklin County Pipeline Co Western Distributing Co 
Fremont Gas, Elec Lt & Pr Co. West Okla Gas & Fuel 
Glenwood Natural Gas Co, Lta 

*Cities service has contract to acquire all of common stock 

CFFICERS—H L Doherty, Pres; F W Frueauff & Chas T 
Brown, V-Pres; P R Jones, Sec: L F Musil, Treas. 

CAP STOCK—Com, $40,000,000 auth, $30,338,588 outstdg. 
Pref 6% cum, $60,000,000 auth, $57,728,336 outstdg. Shares, 
$100. In Nov, 1915, the company sold to an American 
syndicate $5,000,000 preferred and $2,500,000 com for $5,000, - 
000 cash; arrangements with syndicate provides that_ this 
stock when sold to public must be at not less than $85 for 
pfd and $125 for common. Trans Agts, H L Doherty & Co, 
N Y, Penna Co for Ins on Lives & G A Phila, Citizens’ Tr 
& Sav Bk. Columbus, O, Guardian Sav & Tr Co, Cleveland, 
O., and Internat Tr Co, Denver, Colo; Regs, Guar Tr Co, 
N Y. Girard Tr Co, Phila, State Sav Bk & Tr Co, Columbus, 
O, and First Natl Bk, Denver, Colo First Tr & Sav Bk, Cleve- 


CITIES SERVICE 
AND OTHER PUBLIC UTILITY SECURITIES 
BOUGHT SOLD QUOTED 


— Inquiries Invited — 


MORTON LACHENBRUCH & CO. 
EQUITABLE BUILDING 
Cable Address: NEW YORK Telephone: 
“Mortlach, N. Y.” Rector 5354 





land, O. Divs on pfd 6% per an from Dec, 1910, to July, 
1914; on com 4% monthly from Feb, 1911, to Jan, 1912; then 
to Dec, 1913, %% monthly; Jan, 1914, to July, 1914, %% 
monthly. On account of war, payments suspended on both 
classes of stock on Aug 1, 1¥14 Deterred ¥% ptd divs to 
and including Jan 1, 1916, paid in 5% eonv debentures; 
monthly cash payments resumed Feb 1, 1916. Deferred com- 
mon divs resumed May 1, 1916, in 5% conv debentures, com 
stockholders receiving 9% in debs to take care of sus- 
pended payments to Jan 1, 1916; on July 1, 1916, 3% in the 
5% debs was paid, and cash payments of 44% per month 
resumed on Aug 1, 1916. 2% in com stk Sept 1, and 4% 
in com stk Dec 1. Cash divs on both classes of stock pay- 
able monthly, on the Ist, as are the stock divs on the com. 
Directors announced that 1917 com stk distribution would be 
1%, to be increased 3% per an as long as warranted by 
earnings. 

BONDS—7% 5-yr notes, due 1918; $10,000,000 auth, $211,- 
900 outstdg, for which funds on deposit for retirement. Int 
J & J at H L Doherty & Co, 60 Wall St, N Y. Called for 
redemption on or before July 12, 1916 


COMPARATIVE EARNINGS. 


Year Dec 31, 1916. 1915. 1914. 1913. 
a are $10,110,343 $4,479,800 $3,934,453 $2,172,419 
ae 9,870,953 4,306,944 3,817,545 2,087,061 
Int on notes.... 258,960 490,000 420,000 123,060 
Pref divs ...... 2,409,691 1,570,005 1,635,993 908,778 
Com @ivS ..:0% i 58 ae véanaee 471,048 466,426 
Surplus ........ $7,202,302 $2,246,939 $1,290,504 $588,797 


Net earnings available for interest on notes in 1916 were 
equal to 3,825%; 1915, 878% ; 1914, 909% ; 1913, 1,169%. 


Alliance (Ohio) Gas & Power Co, 
(Controlled by Cities Service Co.) 

INCORP July, 1907, in Ohio. Franchises perpetual. CAP 
STOCK—$550,000 auth & outstdg. BONDS—Alliance Gas & 
Electric Ist mtg ds, dated 1899, due Dec, 1929; auth $135,000, 
outstdg $57,500. Int J & D Savings & Trust Co, Cleve, Trus- 
tee. Alliance Gas & Power Co ist & ref 5s, dated 1907, due 
June, 1932; $500,000 auth, $385,000 outstdg. Int J & D 1, 
Guardian Savings & Trust Co, Trustee. 


Athens (Ga.) Ry. & Electric Co, 

(Controlled by Cities Service Co.) 
INCORPORATED in Ga. in 1910. Franchise perpetual. 
OFFICERS—W T Bryan, Pres; C D Flanigen, V-Pres; F W 

Frueauff, Sec; C D Cox. Treas. 

CAPITAL STOCK, Com., $750,000 auth. and outstdg. ; 
Pref., 5% cum., $300,000 auth. and outstdg. Registrar, J. W. 
Morton, Sec. Divs., present rate 5% per an.; 242% semi-an. 
J & J, paid since Jan, 1911; com divs, 1% paid’ May 1 and 
1% paid Sept 1, 1912. 

BONDS.—Ist and refdg. s. f. Ss, dated July 1. 1910, due 
July 1, 1950, $2,000,000 auth, $375,000 outstdg. Int J & Jl 
at Farmers Loan & Tr Co, N Y, Trustee; callable in 1915 at 
110; s f of 1% begins in 1915.—Athens Electric Ry new Ist 
g 6s, dated Oct 1, 1901, due Oct 1, 1931, $400,000 auth, $388,000 
outstdg. int. A. & O. at Title Guarantee & Tr. Co., Atlanta, 
Trustee, or Old Colony Tr. Co., Boston; callable as a whole 
after Oct., 1911, at 106 and int. 


Bartlesville (Okla.) Interurban Ry. Co. 
(Controlled by Cities Service Co.) 

INCORP Dec, 1905, in Oklahoma. Supplies Elec Lt & Power 
& operates street railway. 

INCORP Dec, 1905, in Oklahoma 

CAP STOCK—$300,000 auth, $143,550 outstdg. Par, $25. 
Controlled by Cities Service Co. 

BON DS—Bartlesville Interurban Ry Co Ist @« 6s, dated Jan, 
1, 1917, due Jan 1, 1947; $1,500,000 auth, $313,500 outstdg. 
Int J & J at Logan Tr Co, Philadelphia, Trustee, or agency 
in N Y. Subject to call at 102. S f, 1% Dec 1, 1917, to 1936; 
2 1957 and thereafter. 

Bristol (Tenn.-Va.) Gas & Electric Co, 
(Controlled by Cities Service Co.) 

INCORP 1895 in Virginia. Supplies both gas and electricity 
under perpetual franchise. 

CAP STOCK—Auth and outstdg, $300,000. BONDS—Ist ¢g 
5s, dated July, 1909, due July, 1939; auth $550,000, outstdg 
$425,000. Int J & J at U § Trust Co, Wash, Trustee, or 
National City Bank New York. Subject to call on any in- 
terest date at 105 and interest. 

Brush Electric Co. (Galveston, Texas). 
Controlled by Cities Service Co.) 

INCORP February, 1912, in Delaware; successor, to the 
Brush Electric Light & Power Co. Franchise for 50 years. 

CAP STOCK—Com auth and outstdg, $2,000,000. 

RONDS—lst mtg Ss, dated Apr. 1912, due Apr, 1952; $5,- 
000,000 auth, $1,265,000 outstdg. Int A & O, without deduc- 
tion of normal Federal income tax, at H. L. Doherty & Co, 
N Y. Sink fund of 1% from 1916. Redeemable on any in- 
terest date at 105 and interest. Bankers’ Trust Co, N Y, 
Trustee. 

City Light and Traction Co. (Sedalia, Mo.) 
(Controlled by Cities Service Co.) 

INCORP July, 1912; successor to the Sedalia Light & Trac- 
tion Co Supplies gas, electric railway and ice to Sedalia, 
dalia, Mo. Officers: Pres, Frank W Frueauff; V-Pres, Gen’) 
Mgr and Treas, S. B. Irelan; sec, E. C. Pferring. CAP 
STOCK—Pref, $500,000 auth, $400,000 outstdg; com, $1,000,- 
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Henry L. Doherty & Company 


60 Wall Street 
New York City 





Fiscal and Operating Agents 


O 


Cities Service Company 


and Its Subsidiaries 


Comprising 


Alliance Gas & Power Company, Alliance, Ohio. 
Amarillo Street Railway Co., Amarillo, Texas. 
Arkansas Valley Gas Co., Arkansas City, Kansas. 
Athens Railway & Electric Co., Athens, Ga. 
Bartlesville Gas & Oil Co., Bartlesville, Okla. 


Bartlesville Interurban Railway Co., Bartlesville and Dewey, 


Okla 

Bristol Gas & Electric Co., Bristol, Va.-Tenn. 

Brush Electric Company, Galveston, Texas. 

Central Ohio Gas & Electric Co., with six subsidiaries. Sup- 
plies natural gas directly or indirectly to Coshocton, Mans 
field, Lima and 34 other communities in Ohio. 

City Light & Traction Co., Sedalia, Mo. 

City Light & Water Co., Amarillo, Texas. 

Crew Levick Company, Philadelphia, Pa. 

Cumberland & Westernport Electric Ry. Co., Cumberland, Md., 
and 7 other communities. 

Danbury & Bethel {Gas & Electric Light Co., Danbury, Brook- 
field and Bethel, Conn, 

Denver Gas & Electric Light Co., Denver, Colo., and 6 other 
communities. 

Dominion Gas Company, with 7 subsidiaries. Supplies natural 
gas to Hamilton, Brantford, Galt, St. Catherines, Wood- 
stock and numerous other communities in Ontario, Canada 

Durham Traction Company, Durham, N. C. 

Electric Bond Deposit Company. 

Empire District Electric Company. 

Carthage Gas Co., 

Webb City & Carte rville Gas Co., 

Joplin, Webb City, Carterville, Carthage, Mo., 
mmunities in uM ssouri and Kansas. 
Empire Gas & | Fuel Company (Del), with 15 subsidiaries. Pro- 

luces and distributes natural gas in Oklahoma, Missouri 


and 10 other 


ind Kansas, and also has important oil interests. 
Empire Refining Co., Cushing, Oklahoma City, Okmulgee 
’onea City, Okla 


Empire Refineries, Inc. 
Empire Pipeline Co., Pipeline Co. in Kansas 
Producers Refining Co., Gainesville, Texas. 


Franklin County Pipe Line Co., Ottawa, Kansas. 


Fremont Gas, Electric Light & Power Company, Fremont, Neb. 

Glenwood Natural Gas Co., Lté., Field Company in Ontario. 

Knoxville Gas Co., Knoxville and Park, Tenn. 

Lebanon Gas & Fuel Company, Lebanon, Pa., and 2 other 
communities. 

Lincoln Gas & Electric Light Co., Lincoln, Neb., and 2 other 
communities. 

Lorain County Electric Co., Elyria and Lorain, Ohio, 

Manufacturers Natural Gas Co., Ltd., Pipe Line Company in 
Ontario. 

Massillon Electric & Gas Co., 
communities. 

Meridian Light & Railway Co., 

Hattiesburg Traction Co. 
Meridian and Hattie sb urg, Miss. 

Montgomery Light & Water Power Co., Montgomery, Ala. 

Pueblo Gas & Fuel Company, Pueblo, Colo. 

Reserve Gas Co., Field Company in Oklahoma. 

St. Joseph Railway, Light, Heat & Power Co., St. Joseph and 
Savannah, Mo. 

Salina Light, Power & Gas Co., Salina, Kansas. 

Sentinel Oil & Gas Company, Ottawa, Kansas. 

Southern Ontario Gas Company, Ltd., Pipe Line Company in 
Ontario, Canada. 

Southwestern Oklahoma Gas & Fuel Co., Pipe Line Company 
in Oklahoma. 

Spokane Gas & Fuel Company, Spokane, Wash. 

Summit County Power Company, Dillon, Colo. 

Toledo Traction, Light & Power Co., with 


Serve Toles lo, Ohio, and 11 other communities in Ohio 
and Michiga n. 

Trumbull Public Service Company, Warren and Niles, Ohio, 
and 5 other communities. 

United Water, Gas & Electric Co., Hutchinson, Nickerson and 
Lyons, Kansas. 

Washita Gas & Fuel Co., Field Company in Oklahoma. 

Watauga Power Company, iydro-electric generating company 
in Tennessee. 

Western Distributing Co., 20 communities in Kansas. 


Western Oklahoma Gas & Fuel Co., Duncan, Lawton and 
Marlow, Okla. 


Massillon, Ohio, 


sul sidiarie Ss. 
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000 auth and outstdg. BONDS—Ilst mtge s f gold 5s, dated 
1920, due June, 1952; $2,500,000 auth, $815,100 outstdg. Int 
J & D, without deduction of normal Federal income tax, at 
office or agency, N Y, S F, 1% beginning June, 1922. N Y 
Trust Co, Trustee. 


City Light and Water Co, (Amarillo, Tex.) 
(Controlied by Cities Service Co.) 

INCORP June, 1912, in Delaware; successor to the Amarille 
Water, Light & Power Co. Franchises expire 1932. 

OFFICERS—H L Doherty, Prés; T I Carter & F W Frue- 
auff, V-Pres; Guy Faller, Gen’l1 Mgr; L A Ramsay, Sec; W P 
Lehrer, Treas. 

CAP STOCK—Auth com, $1,000,000, pref, $100,000; outstdg 
com, $1,000,000, pref, $100,000. 

BONDS—Ist mtg skg fd 5s, dated Aug, 1912; due Aug, 1952; 
$1,UvU0,0UU auth, $300,0U0 outstdg. int F & A at H L Doherty 
& Co, N Y. Kedeemable on any interest date at 105 and in- 
terest. Sink fd 1% after Feb, 1919. 


Citizens’ Gas, Electric & Heating Co. (Mt. Vernon, Ill.) 
(Controlled by Cities Service Co.) 

INCORP Apr, 1902, in Illinois to succeed Mt Vernon Blectrie 
Light Co, 

CAP STOCK—$200,000 auth and outstdg. Transfer Agents, 
H L Doherty & Co, N Y. 

BONDS—-lst mtg g 5s, dated July, 1902, due July, 1922; 
$200,000 auth, $167,000 outstdg. Int J & J at State Bank of 
Chicago, Ill. Water fund certificates 6%, dated lw, due 
serially, $33,000 outstdg. Int A & O at Royal Trust Co, 
Chicago, Trustee. 


Cumberland (Md.) & Westernport Electric Ry. Co. 
(Controlled by Cities Service Co.) 

INCORP April, 1902, in Maryland. Franchise perpetual. 

OFFICERS—F Williams, Pres; Henry L Doherty, V-Pres; 
D P Hartzell, Sec & Treas; B W Duncan, Gen’l Mgr. 

CAP STOCK—Auth $1,000,000, outstdg $625,0uU. ‘Transfer 
office, Cumberland, Md. 

BONDS—Frostburg, Eckhart & Cumberland Ry Ist g 5e, 
dated 1901, due June, 1926; $250,000 auth, $230,000 outstdg. 
Int J & D at Real Estate Trust Co, Phila, Trustee. Western- 
port 4 Lonaconing Ry bonds, due Jan, 1928, $225,000 outstdg. 
Int J @& J at Real Est Tr Co, Phila, Trustee. Lonacon- 
ing, Midland & Frostburg Ry list g 5s, dated June, 1001, due 
June, 1926; $200,000 outstdg. Int J & D 15 at Real Estate 
Trust Co. Phila, Trustee. 


Danbury (Conn,) & Bethel Gas & Electric Light Co, 
(Controlled by Cities Service Co.) 

INCORP in Conn, 1887. Franchise perpetuai. 

OFFICERS—C H Merritt, Pres; F W Frueauff, V-Pres; @ 
E Cowperthwait, Sec; A N Wildman, Treas. 

CAP STOCK—$525,000 auth, $400,000 outstdg. Dive—T% 
per an, paid quar. 

BONDS—list 5s, $150,000 auth and outstdg, dated 1903, due 
Dec 1, 1953. Int J & D 1 at South Norwalk (Conn) Tr Ce, 
Trustee. 


The Denver (Colo.) Gas and Electric Light Co. 
Y (Controlled by Cities Service Co.). 

INCORP. in Colorado, }¥0¥, and took over the Denver Gas 
& Electric Co, Lacombe Electric Co and the Denver City 
Steam Heating Co. Franchises expire as follows: Heat, Dee 
15, 1919; gas and electric, perpetual. 

CAP STOCK—$10,000,000 auth and outstdg. Trans Agt, 
Internat Tr Co, Denver; Reg, First Nat'l Bk, Denver. Divs— 
Payable monthly on the first. Paiu 4 of 1% monthly from 
Aug 1, 1910, to Dec, 1915, 2-3 of 1% in 1916. 

RONDS.—Ist and ref gold sa f 5s, dated 19F1, due May 1, 
1951; $25,000,000 auth, $5,101,000 outstdg. Int M & N 1 at 
H L Doherty Co, N Y; Trustee, Bankers Tr Co, N Y; 8 f 1% 
an; callable at 105 and accr int on any int date; guar p andi 
by Denver Gas & El Co. 

DENVER (COLO.) GAS & ELECTRIC CO.—Bonds.—Genl 
gold s f 5s, dated 1903, due May 1. 1949; $8,000,000 auth, 
$6,646,400 outstdg. Int M & N 1 without deduction of 
normal Federal income tax at. H L Dohertv & Co..N Y; 
Trustees, Equitable Trust Co; s f 1% an; callable on any int 
date in 1912 and 104 and accr int, and thereafter at 105. 
LACOMBE ELECTRIC CU, DENVER, COLU. (Cvuntrolled 
by Denver Gas & Electric Light Co through ownership of 
entire outstdg stock.) Bonds—tist gold s f 5s, dated 1911, due 
May 1, 1921; $1,000,000 auth, $900,000 outstdg. Int M & N 1 
at H L Doherty & Co, N Y, or Internat Tr Co, Denver, Trus- 
tee: s f $15,000 an to 1919; callable at 104; guar p and i by 
Denver Gas & El Co. 


Dominion Gas Co. 
(Controlled by Cities Service Co.) 

INCORP June, 1912, in Maine. Controls through stock 
ownership Brantford Gas Co, Woodstock Gas light Co, Beaver 
Oil & Gas Co, Ltd, Ingersoll Gas Light Co, Dominion Natural 
Gas Co, Ltd. It also has contracts, on which partial pay- 
ments have been made, to acquire over 90% of the stocks of 
the Thorold Nat Gas Co, Ltd, and 91.7% of the United Gas Co, 
Ltd. OFFICERS—Frank W Frueauff, Pres; Ie F Musil, V- 
Pres; C B Gilbert, Sec & Treas. 

CAP STOCK—Auth & outstdg. $3,000,000. BONDS—Coll tr 
g 5s, dated July, 1912, due July, 1952; $5,000,000 auth, $4,- 
820,000 outstdg. 

THE BEAVER OIL & GAS CO, LTD. (Controlled by Domin- 
ion Gas Co.) Can Stock—Com, $175,000 auth. $162,500 outstdg; 
pref 8% cum, $75,000 auth and outstdg. Bonds—$6,000 6% 
bonds due serially from Jan, 1914, $6,000 per annum. 

THE BRANTFORD GAS CO (Controlled by Dominion 
Gas Co through stock ownership.) Cap Stock—$200,000 auth, 
$121,820 outstdg. Bonds—ist mtg 5s, dated Aug, 1904, due 
1929; $150,000 auth, $85,000 outstdg. Int F & A at Bank of 
Hamilton, Toronto. General Trust Corp. Toronto. Trustee, 

THE DOMINION NAT. GAS CO, LTD. (Controlled by 
Dominion Gas Co.) Cap Stock—$1,250,000 auth and outstdg. 

THE UNITED GAS COMPANIES, LTD. (Controlled by 
Dominion Gas Co.). Cap Stock—$300,000 auth and outstdg. 

WOODSTOCK GAS LIGHT CO. (Controlled by Dominion 
Gas Co.) Cap Stock—$150,000 auth, $86,120 outstdg. Bonds— 


Ist mtg 5s, due Nov, 1923; $50,000 auth and outstdg. Int 
& N at Imperial Bk of Canada, Toronto. General Tast jn 
Toronto, Trustee. F 
THE INGERSOLL GAS LT CO. (Controlled by Dominion 
Gas Co.) Cap Stock—$40,000 auth and outstdg. ” nondo-—Aat 
— a One ee naan gg Rane & outstdg. Int J @D 
a erchants Bank, Ingersoll, Toronto Natl T Ltd, 
Toronto, Can, Trustee. “ ‘i eer: 
THE THOROLD NATURAL GAS CO, LTD. (Controlled 
by a Gas Co.) Cap stock—$40,000 auth and $20,000 
outstdg. 


Durham (N. C.) Traction Co. 
(Controlled by Cities Service Co.) 


INCORP 1901 in N Carolina. Supplies light and traction 
and ice to_ Jurham, N C. OFFICERS—Pres, Frank W 
Frueauff; V P, Genl Mer, R L Lindsey; sec and treas, 
A W Grady. CAP STOCK—Com, $300,000 auth and outstdg. 
BONDS—Ist g 5s, due March, 1941; $400,000 auth and out- 
stdg. Int M & S at Maryland Trust Co, Balt, Trustee. 


Electric Bond Deposit Co. 

INCORP Feb, 1912, in Delaware as a holding company. 
Owns $1,883,000 of the outstdg bonds, and $500,000 6% cura 
preferred stock; also $262,500 of outstdg com stock of the 
Ozark Power & Water Co. 

OFFICERS—H L Doherty, Pres; F W Frueauff, C T Brown, 
V Pres; C B Gilbert, Sec and Treas, 

CAPITAL STOCK—Auth com $5,000,000 pref, 6% cum $10,- 
000,000; outstdg com $1,500,000, pref $1,500,000. Shares $100. 
Divs of % of 1% on the preferred were paid on the 1st of each 
month to July 1, 1914. Dividends resumed June 1, 1915, at 
rate of % of 1% until deferred dividends have been paid, 
and is guaranteed by the Gas Securities Co of N Y, until 
the Ozark Power & Water Co shall have earned for one full 
year the interest on its outstdg bonds and dividends on its 
outstdg pref stock. 


The Empire District Electric Co. (Joplin, Mo.). 
(Controlled by Cities Service Co.) 

INCORP in Kansas, 1909. Franchises in Joplin are unlim- 
ited as to time, in other cities expire in 1926. 

CAP STOCK—Common, $3,vU0,WUU auth and outstanding, ali 
of which is owned by the Cities Service Co. Pref 6% non- 
voting cum, $3,000,000 auth, $1,005,90N outstdg. Trans Agt., 
State Svgs Bk & Tr Co, Columbus, 0; Regs, Guar Title & Tr 
Co, Columbus, 0. DIVS—On pref payable monthly on the 
first. Paid % of 1% monthly to apply against accumulated 
divs since Jan 1, 1911. % of 1% monthly from Mar 1, 1913, 
paid to July 1, 1914. Dividends resumed on Oct 1, 1915, at 
rate of % of 1% monthly until all deferred dividends are paid. 

BONDS—Ist gold s f 5s, dated 14U¥, due Nov i, 1949; 
$6,000,000 auth, $3,346,000 outstdg. Int M & N 1 without 
deduction of normal Federal income tax at H L 
Doherty & Co, N Y; Trustee, Centrai Tr Co, N Y; 8s f 1% an 
after 1915; callable at 106.—Missouri Ice & Cold Storage 5s, 
dated 1903, due Apr 1, 1923; $100,000 auth, $50,000 outstdg. 
Int A & O1 at U S & Mexican Tr Co, Kansas City, Mo, Trus- 
tee.—Southwest Missouri Lht 6s, dated 1896, due Feb 1, 
1921; $150,000 auth, $39,000 outstdg. Int F & A 1 at Guar- 
dian Trust Co, Trustees.—Southwest Missouri Lt 5s, dated 
1901, due Jan 1, 1926; $300,000 auth, $186,000 outstdg. Int 
J @& 11 at St Loula (Mo) Union Tr Co. Truatea 

CARTHAGE (MO) GAS CO. Controlled vy Empire Dist El 
Co through ownership of entire $200,000 outstdg stock. IJIncorp 
in Mo, 1906. Franchise expires 1922. Bonds—I1st gold s f 6s, 
dated 1906, due May 1, 1926; $100,000 auth, $55,000 outstdg. 
Int M & N 1 at Conqueror Tr Co, Joplin, Mo, Trustees; s f 
$5,000 an: $30.000 callable in 1916.—Gen! lien g 6s, dated 1911, 
due serially Nov. 1, 1928 to 1940; $200,000 auth, $75,000 
outstdg. Int M & N 1 at Conaueror Tr Co, Joplin. Mo, 
Trustees; callable on any int date at par and accr int. 

SPRING RIVER POWER CO, JOPLIN, MO. Controlled by 
Empire Dist E) Co through ownership of 99.6% of the out- 
stdg $763,200 stock. Incorp in Kansas, 1M. Bonds—\st g 
5s, dated 1905, due $20.000 an to 1914: 1915 to 1918, $35.000 
an; 1910 to 1922, $45,000 an; 1923 to 1928, $50,000 an; 1929, 
$80,000 ; 1930, $125,000; $1,500,000 auth: $755,000 outstdg. Int 
M & N 1 at Merchants’ Loan & Tr Co, Chicago, Trustee; call- 
able after notice at 110 and into until 1915; thereafter at 105 
and int, 

WEBB CITY (MO) & CARTERVILLE GAS CO. Controlled 
by Empire Dist El Co through ownership of entire $300,000 
outstdg stock. Incorp in Missouri, 1905. Franchises expire 
in 1925. Bonds—tIst eg 4s. dated 19. dune seriallv from~Feh 
1, 1914, to 1925; $150,000 auth, $55,000 outstdg. Int F & Al 
at Chicago (l1ll) Title & Tr Co, Trustee. Gen! lien g 6s, dated 
1911, due Noy 1, 1940; $300,000 auth, $145,000 outstdg. Int 
F & Al at Conqueror Tr Co, Joplin, Mo, Trustee. 


Empire Gas and Fuel Co, 











INCORP 1912,’ Del, and owns directly through lease or 
ownership of common stocks of subsidiaries oil and natural 
gas fields, gathering lines, pipe lines and distributing plants 
in Missouri, Kansas and Oklahoma. 

CAP STOCK— 500,000 auth and outstdg. Shares $100. 

BONDS—Ist coll tr s f 6s, dated May 1, 1916, due May 1, 
1926; $14,000,000 auth, $13,637,500. Int M & N 1, at Bankers 
Tr Co, N Y, Truste: Callable at 102 to May 1, 1920; 103 to 
1923; 104 thereafter S f semi-ann ly will retire all before 
maturity 

Empire Refining Co, 
(Controlled by Cities Service Co.) 

NCORP in Del Jan 25, 1917, as a holding company for re- 

neries. OFFICERS J C McDowell, Pres; F W Frueauff, A 

I her and T I Carter, V-Pre R C Russum, Sec and 
Treas. CAP STOCK—$10,000,000 auth and outstdg. BONDS 
] coll tr s f 6 dated Feb 1, 1917; due Feb 1, 1927; $10,- 
900.000 auth, $7,000,000 outstdg. Int F & A 1, at Guaranty Tr 
fo. N Y. Trustee Callable at 104 to Feb 1, 1921: thereafter 
to Feb 1. 1924, at 106: thereafter until maturity 108. S f semi- 

maturity. P, i and 


annually will retire the whole is ( 
yments guaran d by Empire ¢ & Fuel Co. 
Fremont (Neb.) Gas, Electric Light & Power Co. 
(Controlled through stock ownership by C S$ Co.) 
INCORP July, 1910, in Delaware. Franchises perpetual. 
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LW Pailin be hone ty aw McGinnis, V-Pres; 
, Sec; euers, -Pres, Treas & Gen Mgr. 
CAP STOCK—$500,000 auth & outstdg. Shares $100. BONDS 
—Ilst mtg 6s, dated Aug, 1910, due June, 1950. Int J & D at 
p one hag Co, Omaha, Neb, Trustee. $41,000 outstdg. 
eemable on any int date at 105 and int. t fr 
June, 1915, to June, 1920; 1% thereafter. P baaes - 


The Knoxville (Tenn.) Gas Co. 
(Controlled by Cities Service Co.) 

INCORP. 1903 in Tenn. Franchise expires in 1953. 

OFFICERS—H L Doherty, Pres; F W Frueauff V Pres; 
J E Hood, 2d V Pres & Treas; B Aubrey Smith, Sec. 

CAP. STOCK.—Com, $300,000 auth and outstdg; pref 6% 
cum, $100,000 auth and outstdg. Trans Agt, H L Doherty & Co, 
N Y. Divs, pret 6% per an. since 1907; payts A & O 1. Pref, 
convert into bonds at co’s option. 

BONDS.—Ist g 5s, dated 1903, due Oct 1, 1983; 600,000 
auth, $480,000 outstdg. Int A & O 1st without deduction of 
ey bg mg a tax at A B Leach & Co, N Y, or U 8 

g r Co. N Y. Trustee. S F $5,000 
until 1922, $10,000 thereafter. . ieee 


Lebanon (Pa.) Gas & Fuel Co. 
INCORP March, 1906, in Pennsylvania. S$ 
Lebanon, Pa. ¥ aS 
OFFICERS—H L Doherty, Pres.; F W Frueauff, V Pres; A 
Crittinger, Sec; G S Speaker, Treas and Gen Mgr. 
CAP STOCK—$500,000 auth and outstdg. Shares $100. Reg- 
istrars, Guaranty Trust Co, New York. 

ONDS—Ist mtg 5s, dated Mar, 1906, due March, 1956; 
auth $500,000, outstdg $311,000. Int M & S at Guar Trust Co, 
ll La Subject to call on any interest date at 105 and in- 
erest. 


Lincoln (Neb.) Gas & Electric Light Co. 
(Controlled by Cities Service Co.) 

INCORP 1901 in Nebraska. Franchises perpetual. OFFI- 
CERS—F W Frueauff, Pres; Geo A Montgomery, V Pres and 
Genl Mgr; R E Phillips, Sec and Treas. CAP STOCK— 
$2,250,000 auth and outstdg. Shares $100. Transfer agen 
H L Doherty & Co, N Y. BONDS—Ist consol g 5s, da 
Dec, 1911, due Dec, 1941; $1,500,000 auth, and outstdg. Int 
J & D at Columbus Citizens’ Tr & Sav Co, Columbus, 0 
and H L Doherty & Co, N Y. ‘ 


The Manufacturers’ Natural Gas Co., Ltd. 
(Hamilton, Ont.) 
(Controlled by Cities Service Co.) 
INCORP June, 1906, in Ontario, 
CAP STOCK—$200,000 auth and outstdg. BONDS—None. 


The Massillon (Ohio) Electric & Gas Co. 
(Controlled by Cities Service Co.) 

INCORP 1908 in Ohio. Franchises for 25 years or per- 
petual. CAP STOCK—Com. auth and outstdg, $500,000, pfd 
auth, $250,000; $249,700 outstdg. Trans Agt, H L Doherty & 
Co, N Y. BONDS—lst mtg sink fd g 5s, dated July 1, 1916, 
due July 1, 1956; $2,000,000 auth, $533,000,000 outstdg. Sub- 
ject to call at 105 and interest.on any interest date. Int J & 
J without deduction of norma] Federal income tax in New 
York. Sink fd 1% began July 1 1917. . The New York Trust 
Co, Trustee. 

Meridian (Miss.) Licht & Railway Co. 
(Controlled by Cities Service Co.) 

INCORP 1901 im Miss. Franchises run to 1945 for Ry and 
to 1950 for gas and electricity. Cap Stock—$5,000,000 auth, 
$2,000,000 outstdg. Bonds—ist g 5s, dated 1904, due Mar 1, 
1944, $750,000 auth and outstdg. Int M & S 1 at City Bk & 
Tr Co, Mobile, Trustee. Callable at 105.——Gen! mtg s f g 5s, 
dated, 1910, due Mar 1, 1945; $5,000,000 auth, $1,033,000 out- 
stdg, and $181,000 are in Co’s treas. Int'M & S 1 at City Bk 
& Tr Co, Mobile, Trustee. Callable at 105. 


Hattiesburg (Miss.) Traction Co, 
(Controlled by Meridian Light & Railway Co.) 

INCORP 1906 in Mississippi. Franchises, gas & traction, 
1930; electric, 1931. CAP STOCK—$500,000 auth & outstdg. 
BONDS—Gen lien skg fd 6s, dated July, 1912, due July. 1952, 
$2,500,000 auth, $312,000 outstdg. Int J & J at City Bank & 
Trust Co, Mobile, Ala, Trustee. Principal registerable. Re- 
deemable on any interest date at 105 and interest; sink fd, 1% 
from July, 1918 Sink fd fis, dated Mar, 1908, due Jan, 1928; 
$300,000 auth, $260,000 outstdg. Int J & J at Standard Tr Co, 

N Y. Prin payable at Stand Tr Co, N Y, Trustee. 


Montgomery (Ala.) Light & Water Power Co, 
: (Controlled by Cities Service Co.) 

INCORP Nov, 1:2, in New Jersey to develop and operate 
gas and hydro-electric power. Gas franchise expires in 1954; 
electric franchise perpetual. 

OFFICERS—H L Doherty. Pres; F W Frueauff. Ist V Pres; 
R E Steiner, 24 V Pres; J K Jackson. 3rd V Pres; V B Day, 
Sec and Treas; H D Frueauff, Genl Mer. 

CAP STOCK—Auth and outstdg $2,000,000. Shares, $100. 
Trans Agt, H L Doherty & Co, N Y. 

BONDS—lIst consol 5s, dated Nov, 1902, due Jan. 1943; 
auth $3,000,000, outstdg $2,050,000. Int J & J at H L Doherty 
& Co, N Y. Trust Co of Amer, Trustee. Redeemable at 105. 
Montgomery Light & Power Co Ist preference g 5s. $300.000 
dated March, 1898, due Sept, 1947. Int M & S at Mercantile 
Trust & Safe Deposit Co, Trustee. 


Spokane (Wash.) Gas & Fuel Co. 
(Controlled by Cities Service Co, through stock ownership.) 

INCORP in Washington, 1°09. Franchise expires in 1945. 
Controls entire gas supply of Spokane. 

CAP STOCK—Com, $2,000.900 auth and outstdg. Pref (6% 
cum after July 1, 1912). $300,000 auth and outstdg; callable 
at any time at 105. Trans Agt, H L Doherty & Co, N Y 
Divs None. 

BONDS—1)xt and ref wold © f Ss, dated 1909, due Aug 1, 1944: 
$5,000,000 auth, $864,000 outstdg. Int F & A 1 at H L Doherty 
& Co, N Y: Trustee, Central Tr Co, N Y; s f %% an until 
1916; 1% an thereafter: callable at 105. 

UNION GAS CO, SPOKANE, WASH.—Controlled by Spokane 


Gas & Fuel Co, through ownership of entire $900,000 outstdg 
steck. Incorp in Virginia, 1904. Franchise expires im 1945. 
Bonds—ist and Col] trust gold s f 5s, dated 1905, due July 
1, 1935; $1,000,000 auth, $560,000 outstdg. Int J & J 1 at 
H L Doherty & Co, N Y; Trustees, U S Mtg & Tr Co, N Y, 
and G M Cummings, Spokane; s f 1% an to 1916; 2% an there- 
after. 


St. Joseph (Mo.) Ry., Light, Heat & Power Co. 

(Controlled by Cities Service Co threugh ewrership of over 
94% of com stock.) 

INCORPORATED in Misseuri in 1805. The principal rail- 
way franchises are unlimited as to time; ethers expire 1935 
to 1958; electric light, heat and power franchises are per- 
petual. 

OFFICERS—F W Frueauff, Pres; E W Clark, Vice-Pres; 
J H Van Brunt, Vice-Pres & Gen Mgr; J R Abercrombie, Sec- 
Treas. 

CAPITAL STOCK, Com., $3,500,000 auth. and outstdg. Pref. 
5% cum. $2,500,000 auth., $1,560,000 outetdg. Transfer 
Agents, J. H. Van Brunt, St. Joseph, Mo., and BE. W. Clark 
& Co., Philadelphia. Kegistrars, Tr. Co. ef North America, 
Philadelphia, and Mo. Valley Tr. Co., St. Joseph. Divs. quar. ; 
on prei. J., A., J. & O.; on com. M., J., S. & D. Present 
rate 5% on pref. and 2% on com. Paid 5% on pref. from 
Jan. 1, 1908, to date. Initial div. on com. 1% Dec., 1008; 
since then to date 2% per an. 

BONDS.—Ilst g. 5s, dated Nov. 1 1902. due Nov. 1, 1937 
$5,000,000 auth and outstdg. Int M & N at office of co, St 
Joseph, Mo, and Redmond & Co, N Y. Equitable Tr Co, N Y, 
and Mo Valley Tr Co, St Joseph, Trustees. 1st & refs f 
5s, dated July 1, 1916, due July 1, 1946; $15,000,000 auth, 
$751,000 outstdg. Int J & J at Bankers Tr Co, N Y, and 
Mississippi Valley Tr Co, St Louis, Mo, Trustees. 





The Summit County Power Co. (Dillon, Colo.) 
(Controlled by Cities Service Co.) 

INCORP July, 1907, in Colorado. OFFICERS—W J Barker, 
Pres; F W Frueauff, lst V Pres and Treas; W C Sterne, 2d V 
Pres and Gen Mgr; C N Stannard, Sec. CAP STOCK— 
Auth and _ outstdg, $500,000. Shares $100. Registrar, 
Bankers’ Trust Co, N_ Y. BONDS—ist mtg 6s. 
dated Sept, 1907, due Sept, 1927; $500,000 auth, $154,000 
outstdg. Int M & $ 1 at office of H L Doherty & Co, N Y. 
Sink fund 2%, began Dec, 1912. 


Toledo (0.) Traction, Light and Power Co. 
(Controlled by Cities Service Co.) 

INCORP Jan, 1913, in Maine. as a holding sompany 

CAP STOCK—Com, $9,200,000 auth, $9,052,090 outstdg ; pref, 
ee age auth, $7,988,500 outstdg. Shares, $100. Registrar, 
N Tr Co. 

BONDS—Ist lien 6s, dated Feb, 1913, due Feb, 1918, $7,500,- 
000 auth, $7,013,000 outstdg. Int F & A at New York Tr Co, 
N Y, Trus. Subject to call at 101 and accrued interest.—— 
2nd lien 6s, dated Feb, 1913, due Feb, 1918, $1,200,000 auth 
and outstdg. Int F & A at New York Tr Co, N. Y, Trustee. 
Subject to call at par and interest. Statement ,of bonds 
of subsidiary companies. Toledo Gas Elec & Heat Co, 
5s, due 1935, $2,500,000 auth, $2,013,000 outstdg. Int A & 
O at Ohio Sav Bk & Tr _ Co. Toledo Gas Light & 
Coke Co Ist 5s, dated 1898, $150,000 outstdg. Int M & N at 
Second Natl Bk, Toledo, O., Trus. Toledo Htg & Ltg Co 
1st 5s, due 1921, $600,000 auth, $336,000 outstdg. Int J & J 
at Security Sav Tr Co, Toledo, O, Trus.—Toledo & Maumee 
lst 5s, due 1920, $300,000 auth and outstdg. Int M & § at 
Metropolitan Tr Co, N Y, Trus.——Toledo & Western Ry 
lst mtge 5s, due 1926, $1,250,000 auth and outstdg. Int J & 
J at Cleveland Tr Co, Cleve, O, Trus.——Toledo, Fayette & 
Western Ist 5s, due 1927, $250,000 auth and outstdg. Int 
J & J at Cleveland Tr Co, Cleve, O, Trus. 


The Trumbull Public Service Co., Warren, O. 
(Controlled by Cities Service Co.) 

INCORP 1911 in O. Franchises expire in 1926, 1929 and 
1933. CAP. STOCK.—Com $1,500,000 auth and outstdg; pref. 
$200,000 auth and outstdg. Divs. none. BONDS.—Ist s f gold 
6s, dated 1911, due June 1, 1929; £1,500,000 auth, $1,116,000 
outstdg. Int J & D1 at City Sav & Tr Co, Cleve, Trustee. 


* 


United Water, Gas & Electric Co., Hutchinson, Kan. 
(Controlled by Cities Service Co.) 

INCORP 1909, Kan, as consolidation of Water, Light & Gas 
Co and People’s Light & Water Co. Furnishes without com- 
petition electric light and power and water to Hutchinson, 
and electricity for all purposes to South Hutchinson, Nicker- 
son and Lyons; also owns artificial gas plant. Franchises in 
some instances indeterminate; others expire 1924 and 1926. 

OFFICERS—J F Springfield, pres; A C Malloy, H H Scott, 
V-Pres; Walter Grundy. Sec & Treas. 

CAP STOCK—Com, $1,400,000 auth, $700,000 outstdg; pfd, 
$600,000 auth, $350,000 outstdg. Shares, $100. Trans Agt, 
H L Doherty & Co, N Y. Registrar, Equitable Tr Co, N Y. 
Pfd divs. 6%. 1917; com, -none. 

BONDS—Ist and ref s f 5s, dated Sept. 1, 1916, due Sept 
1, 1941; $5,000,000 auth, $991,000 outstdg. Int M & § l, at 
Bankers Tr Co, Trustee, or First Nat Bk, Boston, Mass. Re- 
deemable at 105. S f 144% of bonds outstdg commences Sept 
1, 1918.—Hutchinson Water, Light & Power 4s, due Jan 1, 
1929; closed at $212,500 outstdg. Int J & J 1, at Fidelity 
Ins, Tr & S Dep Co, Philadelphia, Pa. Reedeemable at 100. 











CITIZENS TELEPHONE Co., GRAND RAPIDS, MICH. 
INCORP 1895, Mich. Operates in Grand Rapids and sur- 
rounding territory ; owns controlling interest in Citizens Tele- 
phone Cos of Battle Creek, Jackson and Marshall, and an in- 
terest in United Home Telephone Co. Uses automatic system. 
OFFICERS—R D Graham, Pres; V M Tuthill, V-Pres; A E 
Wells, Sec; J B Martin, Treas: C E Tarte, Gen Mer. 

CAP STOCK—$5,000,000 auth, $3,851,735 outstdg. Shares, 
$10. Divs—S%, Oct 1, 1896, to April, 1918; 6%, July, 1913, 
to date. Payments gqtly, Jan 20. 

BONDS—Ist ref g 5s, dated Dec 1, 1916, due Dec 1, 1936; 
$3,000,000 auth, $720,000 outstdg. Int J & D 1, at Grand 
Rapids Tr Co and Michigan Tr Co, Trustees. Callable at 
102. S £1% Der an. 
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CITIZENS GAS CO. OF INDIANAPOLIS 5s, 1943 
INDIANAPOLIS GAS 5s, 1952 


Blodget & Co. 


34 PINE STREET 
New York 


60 STATE STREET 


oston 














COMPARATIVE STATISTICS. 








Year ended June 30,@1916. 1915. 1914. 
GOONS b.60:0cc0nedan ses neendedsaes $925,628 $869,644 $869,661 
Gp. GED Oak CAB0G si se cccesiesccce 452,310 427,059 443,941 
Bal fer int..... LepAnbiied semanaean $473,318 $442,585 $425,720 
ROOOUONE. GROMMOE. 0.4.6.6.0:4 0 ccdccdcves 31,428 27,369 25,992 
SE «dik o-ddribis 64 640000% 044 4,220 3,805 3,301 
NT re re ore 159,331 157,422 154,377 
EE, Cdadd dtu asicnsabeecacs - 231,105 231,105 231,121 
NS vcd deuddeawedkessdcusees . $47,234 $22,884 $10,929 


Earnings available for int chgs in year ended June 30, 
1916, were equal to 1,507% ; 1915, 1,687%; 1914, 1,643%. 


CITIZENS GAS CO. OF INDIANAPOLIS, IND. 


INCORP in Indiana in 1906. On Oct 1, 1913, absorbed by a 
99-year lease the property and business of the Indianapolis 
Gas Co. Franchise expires in 1930, but may be changed at 
any time for an indeterminate permit. 

OFFICERS.—Fratkiim Vonnegut, Pree.: A. F. Potts. Vice- 
Pres; J D Forrest, Sec & G Mgr; John-R Welch, Treas. 

CAP STOCK—$2,000,000 auth, $1,500,000 outstdg. Shares $25. 
Stock is held in perpetual and irrevocable trust (ave trustees). 
Divs. are payable semi-an. about the 28th of Mar. and Sept. 
Paid 8% Jan. 1, 1911, of which 14%% came out of 1900 pr: fits, 
and 1%% out of profits .f the first half of 1910; 3% was 
paid March 31, 1911. out of profits aeeumulated up to Dec. 
31, 1910; 3% was paid Sept 28, 1911; divs at the rate of 7% 
per annum were paid semi-ann on March 28 and Sept 28 
from 1912 to 1915, inclusive; divs at rate of 10% per annum 
were paid on Mar 27 and Sept 27, 1916; last div of 5% paid 
Mar 27, 1917; a special dividend amounting to $125,008.94 
was paid June 30, 1916, to bring aggregate disbursements to 
stockholders from dates of issuance of certificates to Jan 1, 
1910, to rate of 10% per annum. 

BONDS—First and refunding sinking fund gold bonds 5s, 
dated July 1, 1912, due July 1, 1942; auth, $10,000,000; outstdg, 
$2,419,000. 

INDIANAPOLIS GAS CO—Cap stock, $2,000,000 outstdg. 
Shares, $50. Bonds—i1st consol mtg g 5s, dated 1902, due Oct, 
1952; $7,500,000 auth, $5,073,000 outstdg. Int A & O at 
Equitable Trust Co, N Y, Trustee. Interest guaranteed by 
Citizens Gas Co. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915 1914. 1913. 
GroSS .......+++4++4 $0,063,802 $2,870,763 $2,575,025 $1,265,182 
BOl BOF Et. cccccicsvc 973,614 742,471 585,767 292,996 
TRS GR DOMES... . ccccees *485,985 *480,767 *455,986 *149,920 
rrr 250,008 87,492 87,492 80,592 
er $237,621 $174,212 $42,289 $55,576 


*Includes $375,402 in 1916; $373,498 in 1915; $365,189 in 
1914 and $90,412 in 1913 for rental on operating property. 

Earnings available for interest charges and rentals in 
1916 were equal to 200% ; 1915, 154%; 1914, 128%; in 1913, 
195% ; in 1912, net over interest chgs was equal to 495%; 
in 1911, 385%. 


CITIZENS TRACTION CO., OTL CITY, PA. 

INCORPORATED 1902 in Pa. A consolidation of all the 
electric roads operating in Franklin and Oi) City. and con- 
nects these cities and the Boroughs of Rouseville, Siverly and 
West End. Owns and operates the Citizens Lgt & Pwr. Co, 
Monarch Park Hotel Co, Big Rock Bridge Co and the Reno 
Bridge Co. In March, 1917, control of Citizens Trac Co acquired 
by Municipal Service Co, a Maine corporation. 

OFFICERS—J Seep, Pres; R W Meirs, V Pres; J E Zim- 
mermann, Sec; B W Frazier, Jr, Treas; Asst Sec, R C 
Shields; Asst Treas. C R Bitting. 

CAP STOCK—Com, $1,0V0.0UU auth and outstdg; pfd, $1,000,- 
000 auth and outstdg, of which $450,000 held in _ the 
treasury of. the company as a free asset. Par, $50. Trans agt 
at office of Treas, Phila. Registrar, Day & Zimmermann, 
Inc., Phila. 

BONDS—Ist mtg 5s. dated April. 1912, due April. 1942; 
$2,500,000 auth, $1,366,000 outstdg. Subject to call at 105 and 
int. Int payable A & O at Pennsylvania Co for Insurance 
on Lives and Granting Anuities, Phila, Pa, Trustees. 


COMPARATIVE STATISTICS. 


(Including Subsidiary Companies.) 
Year Dec 31, 1916 1915. 1914. 1913. 
GrosS ..ceceeeceeccece $429,717 $369,649 $371,165 $362,965 





Net after taxes......... 53,998 134,107 130,043 106,138 
Fixed charges ......... 76,708 67,911 64,535 55,665 
ee err erre re $77,290 $66,196 $65.508 $50,473 

Earnings available for payment of interest charges for 
year ended Dec 31, 1916, were equal to 200%; 1915, 197%; 
1914, 201%: 1913. 190%. 

CIVIC INVESTMENT & INDUSTRIAL CO. 

INCORP IN QUEBEC, 1916, and through exchange of its 
stock, three shares for one of Montreal Light, Heat & Power 
and share for share of Cedar Rapids Mfg & Power, controls a 
majority of their stock and operates since Aug the Montreal 
Light, Heat & Power, Cedar Rapids Mfg & Power, Royal 
Electric, Montreal Gas, Standard Light & Power, Provincial 
Light, Heat & Power and Lachine Rapids Hydraulic & Land 
Cos, ete., properties. Guarantees 8. ann divs on Montreal 
Light, Heat & Power, and 3% ann. divs on Cedar Rapids Mfg. 
& Power shares. To take advantage of the charter rights; 
operates under title of Montreal Light, Heat & Power. 

OFFICERS—See Montreal Light, Heat & Power below. 


CAP STOCK—$75,000,000 auth. Divs—1% aqtly, Nov 15, 
1916, to date. No bonds, 


Montreal (Can.) Light, Heat & Power Co. 


INCORP, in Quebec, 1901. Controls almost the entire light, 
heat and power business in Montreal. Franchises perpetual. 

OFFICERS—Sir Herbert S. Holt, Pres; J S Norris, V-Pres; 
C. S. Bagg, Sec-Treas; G R Whatley, Asst Sec-Treas. 
_ CAP STOCK—$18,778,266 auth and outstdg, of which $68,866 
is employes’ stock. S§hares, $100. Trans Agts, Montreal Tr 
Co, Montreal, and Montreal Tr Co, London, Eng; Reg, Cana- 
dian Tr Co Montreal, Canada and Montreal Tr Co, London, 
Eng. Divs—Quar, F, MA &WN 1. Paid 4% an from 1901 
to 1905; 1906, 444%; 1907, 5%; 1908 and 1909,.6%%: 1910, 
7%; 1911, 744%; 1912, 8%; 1913, 9%; 1914 to 1916, 10%. 

BONDS.—I1st and coll. g. 44s, dated 19U2, due van. 1, insz; 
$7,500,000 auth, $7,013,000 outstdg. Int J &J 1, at Bk of 
Montreal (Can.) and N. Y.; Trustee, Royal Tr. Co., Mon- 
treal; callable at 105 and accr. int. Lachine Division s. f. 
5s, dated 1903, due Apr 1, 1933; $4,000,000 auth, $3,139,000 
outstdg. Int. A. & O. 1 at Bk. of Montreal, Montreal and 
N. Y.; Trustee, Royal Tr. Co., Montreal.; s. f. 1% an.; call- 
able at 105 and accr. int. 

COMPARATIVE STATISTIC. 

Year April 30, 1916. 1915. 1914. 1913. 
Gross earnings ..$6,817,167 $6,617,105 $6,245,697 $5,509,556 
Net earnings . 3,345,369 3,085,907 2,867,245 3,181,116 
Fixed charges... 487,181 489,164 467,976 463,979 
Dividends 1,870,940 1,827,500 1,700,000 1,530,000 


ee er *$987,248 $699,268 $1,187,137 


*Out of which $204,730 war tax was paid. 

Earnings available for payt. of faxes bes fo 
Apr 30, 1916, were equal to 686% ; 1915, 630% 
1913, 685% ; 1912, 585%; 1911, 546%. 








$769,242 





vear ended 


r 
: 1914, 612%; 


Lachine Rapids Hydraulic & Land Co., Montreal. 

(Controlled by Montreal Light, Heat & Power Co. througb 
ownership of entire $2,000,000 outstdg stock.) BONDS.—tst ¢. 
6s, due 1926; $424,500 outstdg. Int M & N 1 at Merchants 
Bk, of Can., Montreal. 


Provincial Light, Heat & Power Co., Montreal, Can. 

(Controlled by Montreal Light, Heat & Power Co. through 
ownership of 95% of the $500,000 outstdg. stock.) INCORP. 
in Queb., 1901. Franchises run until 1963. BONDS.—Ist 
gold, s f 5s, due Sept 1, 1946; $1,418,000 outstdg. Int M & 
Ss. 1 at National Tr. Co., Montreal, Trustee, or at Can. Bk. 
of Com., N. Y.; s. f. 1% to 1928, 14%% an. thereafter; guar. 
p. & i. by Montreal Light, Heat & Power Co. 


Cedar Rapids Mfz. & Power Co. 

INCORP—In Canada. 

OFFICERS—Same at Montreal Light, Heat & Power Co. 

CAP STOCK—Com, $10,000,000 auth and $8,900,000 outstdg. 
Shares, $100. Registrar, Canadian Trust Co., Montreal, Can- 
ada—Divs—3% an, pay July. ‘ 

BONDS—5% 40 yr g bonds, due Jan 1, 1953, $15,000,000 
auth, $11,467,000 outstdg. Int J & J 1. Beginning Jan 1, 
1925, a sinking fund of 1% is to be set aside. 


CLEVELAND & CHAGRIN FALLS RY. CO. 

INCORP. 1906 in Ohio. OFFICERS.—H. P. Mcintosh, Pres. ; 
R. D. Beatty, Sec.; C. A. Taylor, Treas. 

CAP STOCK—$300,000, auth and outstdg. Shares, $100. 

BONDS.—Cleve. & Chagrin Falls lst g. 6s, dated 1910, due 
Jan. 1, 1950; $300,000 auth., $251,900 outstdg. Int. J. & J. 1 
at Guardian Say. & Tr. Co, Cleve, O., Trustee. Callable at 
102% and int. 





COMPARATIVE STATISTICS 








Year June 30, 1916. 1915. 1914. 1913 
Gross .........sse++++. $80,895 $100,500 $115,689 $115,973 
a a ae 56,998 80,368 89,684 82,33. 
ff Sarerrere ... $23,897 $20,132 : $26,006 $33,642 
Oe Be” ine atapiewaas 15,114 16,559 18,234 18,234 





sg Siamese $8,783 $3,573 $7,771 $15,408 
Earnings applicable to bond int for year June 30, 1916, 
were equal to 158%; 1915, 121%; 1914, 152% ; 1913, 184%; 
1912, 168%; 1911. 163%. 
CLEVELAND, PAINESVILLE & EASTERN R. R. CO.,, 
CLEVELAND, 0, 


INCORPORATED in Ohio im 1895. In 1906 acquired control 
of the Cleveland, Painesville & Ashtabula R. R. FRAN- 
CHISES expire from 1920 te 1935. 

OFFICERS—E W Moore, Pres, Cleveland, 0; H A Everett, 
Vice-Pres; J Jordan, Vice-Pres & Genl Mgr, Willoughby, 0: 
F S Borton, Sec; E V Hale Treas; Jno P Witt, Asst Sec & 
Asst Treas, Cleveland, O. 

CAPITAL STOCK.—$3.500,000 auth., $2,500,000 outstdg.; 
amount auth increased from $2,000,000 in 1911. Shares, $160. 
Transfer Agent, Cleveland (0) Trust Co. Registrar, Clevwe- 
land (O) Trust Co. 

BONDS—lst mtg. 5s, dated Apr. 1, 1896, due Oct. 1, 1918; 
$500,000 auth. and outstdg; interest payable A. & OV. 1 at 
Guaranty Trust Co, N. Y., and Cleveland (0.) Trust Co.— 
Consol. mtg. 5s, dated Oct. 1. 1888. due Oct. 1, 1918, $2,- 
000,000 auth., $1,131,000 outstdg., $500,000 reserved to retire 
underlying liens; it ‘s provided im new refdg. and extension 
mtg. that remaining consols cannet be issued; int. payable 
A. & 0. at Citizens Savings & Trust Co., Cleveland, Trustee, 
or Equitable Trust Co, New York.——Refdg. and extension mtg. 
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5s, dated May 1}. 1908. due May 1. 1948, $5,000,000 auth., 
$894,000 outstdg, $1,631,000 reserved to retire prior liens and 
$2,475,000 with Trustee not certified reserved for future exten- 
sivuus aud age te heecaty lo, (8 Le Issued vulyY Wiel uel caruilgs 


for preceding 12 mos. have been not less than 25% in excess 
of int. charges on outstdg. ponds, including those tu be 


issued; subject to call May 1, 1038, or thereaiter at par and 
interest ou 30 days’ notice. Int. M. & N. at Cleveland (O.) 
Trust Co., Trustee, or at company’ 8 agency tn New York. 


COMPARATIVE STATISTICS. 











Year Dee 31, 1916, 1915. 1914. 1913. 

GrosBS ....5.......+..+-$463,730 $425,167 $423,595 $425,923 
Op exp and taxes ..... 264 367 230,226 232,813 234,666 
Total net .............$202,237 $197,918 $194,780 $191,257 
Se Adana io Res kuna eek 137,414 133,252 132,272 127,315 
Bal for stk% i... ...sc $64,825 $64,666 $62,508 $63,941 

The earnings available for payment of fixed charges for year 
Dec 31, 1916, were equal to 147%; 1915, 147% ; 1914, 146% 


1913, 150%; for chgs and taxes in "1912, 142% : 1911, 156%. 
Cleveland, Painesville & Ashtabula R,. R. 


(Controlled by stock ownership by Cleveland, Painesville & 
Eastern R. R. Co.) 


INCORPORATED tn Obio in 1901. Owns aud operates a troi- 
‘ey road from Painesville, O., to AsDtabula, O., on private way 
except in tuwns of Madison aud Geneva where franchises 
expire in 1927. A majority of the stock is owned by the 
Cleveland, Painesville & Eastern R. R. Co 

OFFICERS—E W Moore, Pres; H A Everett, Vive-Pres; 
J Jordan, Vice-Pres and Gen Mer; F $S Borton, Sec; E 
V Hale, Treas; Jno P Witt, Asst Sec & Asst Treas. 

CAPITAL STOCK, $1,000,000 auth and outstdg. Shares 
$100, Transfer Agent and Registrar, Cleveland (O) Trust Co. 
DIVIDENDS, none. 

BONDS.—Ist g. 5s, dated July 1, 1902, due July 1, 1922, 
$1,000,000 auth, and ‘outstdg. No sinking fund and bonds are 
not callable, Int. J. & J. 1 at Cleveland (0O.) Trust Co., 








Trustee. 
COMPARATIVE STATISTICS. 

Year Dee 31, 1916. 1915. 1914. 1913. 
Gide «  ceoncbhcecsicdad $158,868 $149,089 $138,748 $143,105 
Oper exp and taxes..... 114,470 106,807 96,434 107,265 
pi tshew as chanaeand $44,398 $42,232 $42,424 $35,840 
Sa eee 68,761 67,497 64,308 61,193 
De “Sudan edaealenenun - $24,363 $25,265 $21,883 $25,353 


CLEVELAND (0) RAILWAY CO. 

INCORP, Feb, 1893, in Ohio, as Cleveland Electric Ry, to 
consolidate several existing lines. Later absorbed other 
lines, and in 1908 name changed to present title. Mileage 
now includes all Cleveland street railways and those in sub- 
urbs. Operates under City Council ordinance running to 
May 1, 1934, providing that net in excess of fixed charges 
and 6% on the capital stock be used to reduce fares or for 
betterments. City has right to purchase property at any 
time at par of outstanding bonds, fioating debt and 110% of 
outstanding capital stock, or to designate a purchaser or li- 
censee on same terms, after Jan 1, 1918. 

OFFICERS—J J Stanley, Pres; R A Harman, V-Pres; G L 
Radcliffe, V-Pres and Gen Mgr: J H Alexander, Asst to 
Pres; H J Davies, Sec and Treas; W J Mead, Asst Trei.s; 
T P Kilfoyle, Aud; A E Duty, Gen Supt. 

CAP STOCK—$35,000,000 auth, $26,800,000 outstdg. Shares 
$100. Trans Agt, Citizens Sav & Tr Co, Cleveland, Regis- 
trar, Guardian aay & Tr Co, Cleveland. Divs—1897, 3% ; 
1898, 314%: 1899, 216% ; 1900. to 1904, 4% an; 1905, 4% %; 
1906, 59% ; 1907, 446 : 1908, 116%; undgr new “tranchise or- 
dinance 6% an, payts qtly, April 1, 1910, to date. 
5s, dated March 1, 1911, due March 1, 1931; 
$35,000,000 auth, $5,495,000 outstdg. Int M & 8 1, at Citizens 
Sav & Tr Co, Cleveland, and Bankers Tr Co, N Y, Trustees. 
Callable at 105 and int on any int date. 

COMPARATIVE aga 

















Year Dee 31. 1916. 915. 1913. 
Op revenue ........$9,521,555 ss, <4 o $7 (092,343 $7, 149,789 
Op expenses ....... 6,660, 4382 879,675 5,479,675 
| RR ae .. 2,861,122 2°65, oOr 1 "812.667 1,670,132 
Non-op income...... 75,751 73,832 43,334 40,977 
Gross income ......$2.936,873 $2,759,999 $1, $58,001 $1,711,109 
Int and taxes. .. 886,179 772,856 2 58D 761,844 
Stock interest .. 1,606,059 1,571,700 1! 96,671 1,247,685 
Surplus ........ $444,635 $206,034 *$313,254 *$298,420 
* Deficit. 


CLEVELAND (0.) SO. W. & COLUMBUS RY. CO. 


INCORPORATED in Ohio Mch 4, 1907. Cons of Cleve- 
land & So. W. Tract. Co.. Ohlo Central Tract. Co. and 
Cleveland, Ashland & Mansfield Tract. Co., 0. Owns the Nor- 
walk Gas & Electric Co. On July 1, 1907, purchased $505,- 
000 com. stk. of Mansfield Ry., Light & Power Co. Does a 
passenger, freight and express business. 

OFFICERS—F E Myers, Pres; F H Ginn, V-Pres; L J Wolf, 
2d ~y Pres; J O Wilson, Sec & Treas; E F Schneider, Gen! 


Mg 

CAPITAL STOCK—Com, $7,500,000 auth, $4,236.000 outstdg. 
Pref 5% cum, $2,500,000 auth, $2,412,000 outstdg. Shares 
$100. Transfer Agent, Cleveland (0) Trust Co. Registrar, 
Citizens Savings & Trust Co, Cleveland, O. 

BONDS.—1st consol. g. 5s, dated April 1, 1907, due April 5 
1927, $10,000,000 auth, $945,000 outstdg. Int A & O 
Cleveland (O.) Trust Co., Trustee, or Trustee’s Agency ~ 
N. Y. Callable on or after April 1, 1917, at 105 and int.—— 
Cleveland & Elyria 1st 6s, dated May 1, 1895, due Aug 1, 
1920, extended from May 1, 1915, $200, 006 auth and outstdg. 
Interest payable quarterly F. M. A. N. 1 at Citizens 
Savings & Tr. Co., Cleveland, Trustee; © table at par and 
int. Elyria & Oberlin Ist g. 6s, dated Aug. 1, 1897, due 
Aug. 1, 1917, $100,000 auth. and quistdg. Int. F. & A. at 
Cleveland Tr. Co., Trustee; callable at par and int.—— 





Cleveland, Berea, E!yria & Oberlin 1st g. 5s, dated Mar. 1, 
189¥, due Mar. 1, 1919, $500,000 auth., $127,000 outstdg. Int. 
M. & 3S. at Cleveland (O.) Tr. Co., Trustee; callable at par 
and int.—Cleveland, Elyria & Western Ist g. 5s, dated Aug 
1, 1900, due Aug. 1, 1920, $1,500,000 auth., $1,073,000 outstdg. 
Int. F. & A. at Cleveland (O.) Tr. Co., Trustee, or Nat. Bank 
of Commerce, N. Y.; callable at par and int.; $427,000 re- 
served for prior liens.——Elyria, Grafton & So. Ry. Ist 5s, 
dated Jan. 1, 1902, due Jan. 1, 1922, $100,000 auth. and 
outstdg. Guaranteed by Cleveland, Elyria & W., Int. J. & J. 
at Cleveland (O.) Tr. Co., Trustee, or at Equitable Tr. Co., 

Y.; callable beginning 1912 at par and int.——Norwalk 
Gas & Elect. ist ts, dated April 1, 1900, due April 1, 1920, 
$110,000 auth. and outstdg. int. A. & O. at Guardian Sav- 
ings & Tr. Co., Cleveland, O., Trustee, or Chase Nat. Bank, 
N. Y.; callable at par and int.—Clev. & So. W. Ist & consol 
5s, dated Feb. 1, 1903, due Feb. 1, 1923, $3,000,000 auth, 
$1,400,000 outstdg. ; $1,600,000 reserved for prior liens. int 
F. & A. at Guardian Savings & Tr. Co., Cleveland, O., 
Trustee, or at Equitable Trust Co., N. Y.; callable on or 
after Feb. 1. 1013, at 105 and int.——Ohio Cent. Tract. 1st 
g. Ss, dated June 1, I84%, due June 1, 1919, $200,000 auth., 
$99,000 cancelled, $101,000 outstdg. Int J & D at Union & New 
Haven (Conn.) Trust Co., Trustee.——-Ohlo Cent. Tract. con- 
sol. g. 5s, dated Mar. 1; 1908, due Mar. 1, 1923, $400,000 
auth, $299,000 outstdg; $101,000 reserved for 1st 5s. Int 
M. & 8S. at Cleveland (O.) Tr. Co., Trustee, or at Nat. Bank 
of Commerce, N. Y.: callable at 105 and int 


COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914. 1913. 
Gross receipts ....... $1,335, 519 $1,240,832 $1, 255, 283 $1,255,343 
Se ME ba na0s cane 468, 375,78 439,484 439,327 
Bees! BS. . cvacccccss Patt 1,268 167 6ée0be9 
Bad G00 RO. <2 cvcccces $469,803 $377,056 $439,652 $439,327 
pa Pea Sere 226,694 226,692 226,692 226,736 
Ober TE occ BN 105,565 103,677 101,254 98,673 
Bal fet Gh... cssccens $137,544 $46,686 $111,537 $113,918 


Earnings applicable to’ total interest charges were 141% 
in 1916; 114%, 1915; 134%, 1914; 135%, 1913; 136%, 1912. 


CLIFF ELECTRICAL DISTRIBUTING CO., 
NIAGARA FALLS, N. Y. 


INCORP in N Y 1909. Generates and distributes electrical 
energy. Franchises perpetual. Communities served within 
the limits of the City of Niagara Falls. 

OFFICBRS—C P Hugo Schoellkopf, pres; Walter H. 
Schoellkopf, lst V-Pres; Morris Cohn, Jr, 2nd V-Pres; Paul 
A Schoellkonf. Treas and Sec. 

CAP STOCK—Common, $500,000, auth and outstdg. Shares, 
$100. Dividends—6% an 1913 to date. 

BONDS—Gen Mtge, 5%, dated Jan 1, 1910, due Jan 1, 
1940. Int J & J 1, at City Trust Co., Buffalo, N Y, trustee. 


Auth, $1,500,000 and outstdg, $1,150,000. 
COMPARATIVE ee 





Year ending Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings ........ $859,397 $630, 751 $633,702 $633,411 
Net after exp, etc...... 74,021 97,571 84,055 98,583 
er rr 57,500 57,500 57,500 57,500 
WONGGGE 6 on cisdincaseuan $16,521 $40,071 $26,555 $41,083 


Net earnings available for interest in 1916 were equal to 
128%; 1915, 167%; 1914, 146%; 1913, 

COLORADO POWER CO., DENVER, COLO. 

INCORP April, 1913, in Colorado. Successor by reorganiza- 
tion to Central Colorado Power Co., and Leadville Light & 
Power Co. Owns all capital stock of the Salida Light. Power 
& Utility Co. and the Mutual Blectric Light & Power Co of 
Alamosa, both merged with parent co, Jan 1, 1915. Has also 
acquired by purchase and exchange of securities Monte Vista 
Light, Heat & Power, Sterling Cons Electric and United 
Hydro Electric Cos. Wholesales power to mines, smelters, 
railroad shops, Denver Gas & Electric Co and Denver Tram- 
way Co, and retails in Leadville, Salida, Alamosa, George- 
town and elsewhere. 

OFFICEKS—Bulkeley Wells, Ch of Bd; G H Walbridge 
Pres; S Z Mitchell, L P Hammond, V-Pres; Norman Read, 
V-Pres & Gen Mgr; John Connell, Treas; A E Widli, Sec 
& Asst Treas. 

CAPITAL STOCK—Com, $15,900.000 auth, $11,063,200 ou*- 
stdg; preferred $5,000,000 auth, $605,000 outstdg.. Shares $100. 
Pref. is callable at any time at 115. Transfer agent Colum- 
bia Trust Co. Registrar Bankers Tr Co. Dividends—naid 
at rate of 7% per an on pref since date of issue. Initial of 
1% on common, April 15, 1916, 2%; 1916; % of 1% aqtly, 
1917, payts J A J & O 15. 

RONDS—tst mte 5s dated May, 1913 due May, 1953. $4.- 
241,200 outstdg. Int, M & N, at Colum Tr Co, N Y, Trustee. 
Callable on any interest date at 105 and accrued interest. 
Sink fund % of 1% for years 1908 to 1925 and 1% from 


1926 to 1952. 
COMPARATIVE STATISTICS. 














Year ended Dec 31. 1916. 1915. 1914. 
GOOD oc cddeewkis «0s ue $837,743 $746,869 
.. 2 eer, 600,288 568,808 508,389 
Bond interest .......... 222,056 206,637 206,275 
Depreciation .......... 101,267 81,663 66,000 
NN re reer rs $276,965 $280,508 $236,114 
es ee 35,000 29,715 29,704 
Surplus for common, ete $241,965 $250,798 $206,410 

Earnings available for ge charges in 1916 were equal 
to 225%; 1915. 275%: 1914. 246%. 


Monte Vista Light, Heat & Power Co. 

INCORP, 1911, Colo. Supplies Monte, Vista and _ vicinity 
with electricity for light, heat and power. Franchise ex- 
pires 1931. Cap Stock—Com, $50,000 auth and outstdg; 5% 
cum pfd, $50,000 auth, $37, 500 outstdg. All owned by Colo 
Power Co. No divs. Bonds—Ist 6s, due May 1, 1931; $100,- 
00 auth, $55,000 outstdg. Int M & N 1, at Central Sav Bk & 
Tr Co, Denver, Trustee. Callable to April 30, 1922, at 19; 
thereafter at 100. S f to May 1, 1921, 1%; then to 1926, 
2%; thereafter, 244%. 


April 28, 1917 





Hanover 5980 


Colorado Power Company 


BOUGHT—SOLD—QUOTED 


Telephone 


Williams & Goleman 


New York 


Specialists in Public Utility Securities 


60 Wall Street 





Apri 


I) 
und 
chai 
Fue 
and 
Uni 
Cin 
pre. 
lum 
and 
erst 
lanc 
pro 
nat 
cinn 


Free 
Tre 
Tre 


$104 
Co, 

trar 
Cinc 


$25, 
bia 
for 
6%, 
S5O,! 


$5. 
$243, 
Safe 
UN 
troll 
Inco! 
lease 
tal § 
000,0 
Ist 4 
auth, 
Cl? 
by UL 
Ohio 
Cine! 
Elec. 
Jan. 
to Pp 
Capi 
$100. 
Divs 
Divs. 
rates 
1911 
Edinc 
outst 
datec 
$4,50 
lumb 
Sept 
cr 
porat 
Filect 
reney 
follo 
year! 
bonds 








“Sue 


7 @ Ht Wee ™ I * 


CC SES = I aT 


et 





April 28, 1917 





THE FINANCIAL WORLD. 


61 





COLUMBIA GAS & ELECTRIC CO. OF W. VA. 

INCORPORATED in W. Va. in 1906 as a holding company 
under the name of the Columbia Corp. Name subsequently 
changed as above. Owns 51% ($9,000,000 outstdg) of United 
Fuel Gas Co. of W. Va., $9,995,000 com ($10,000,000 outstdg) 
and $5,000,000 pref ($5,000,000 outstdg) of the stock of the 
Union Gas & Elec Co. The latter leases for 99 years the 
Cincinnati Gas & Elec Co., which owns the entire $3,000,00U 
pre. stock of the Cincinnati Gas Transportation Co. The Co- 
lumbia Gas & Elec. Co. of W. Va. owns in addition to stocks 
and bonds as above, oil, gas and mineral rights by own- 
ership in fee, leases under cuntracts and _ royalties 
lands in Southwestern Va. and Eastern Kentucky ap- 
proximating 285,0U0 acres from which a large production of 
natural gas is secured and transported by pipe line to Cin- 
cinnati. 

OFFICERS— P G Gossler, Chmn; A B Leach, Pres; W W 
Freeman and W Y Cartwright, V-tres; T F Wickham, Sec- 
} Nae A Sherlock, Asst Secy-Treas; D L Babcock, Asst Sec- 

reas. 

CAPITAL STOCK, $50.000,000 auth and outstdg. Shares 
$100. Transfer Agent, Bankers Tr Co, N Y, Pittsburgh Tr 
Co, Pittsburgh, Proy Sav Eank & Tr Co, Cincinnati. Regis- 
trar, Guaranty Trust Co, N Y, Union Sav Bank & Tr Co, 
Cincinnati, Fidelity Title & Tr Co, Pittsburgh. Divs, none. 

BONDS—Ist g. 5s, dated Jan 1, 1907, due Jan 1, 1927, 
$25,000,000 auth, $13,488,500 outstdg. Int J & J 1 at Colum- 
bia Tr Co, New York, Trustee. Sinking fund, 4% of bonds 
for gas fields, wells, lines, etc., issued 1910-’12; 5%, 1913-'16; 
6%, 1917-’20; 7%, 1921-’24; 8%, 1925-’26; 5% g debs, $2,- 


850,000. 
COMPARATIVE STATISTICS. 
COLUMBIA GAS & ELECTRIC & SUBSIDIARY CO’S. 
5 1914 








~ear ended Dec 31, 1916. 1915, 914. 1913. 
Gross earnings ......$9,058,251 $8,044,532 $7,810,214 $7,345,062 
Net earnings ........ 4,434,475 3,901,467 3,963,203 3,720,860 
ether income ........ 829,328 514,178 472,520 444,855 
Total gross income. .$5,263,803 $4,415,646 $4,435,724 $4,165,716 
Total deductions..... 3,411,044 3,353,098 3,369,731 3,356,772 
Net income .......0s- $1,852,759 $1,062,547 $1,065,992 s 
Total fixed chrgs..... 695,283 681,908 674,954 589,822 
S F pymts CG&E Co ae se 95,004 95,004 





SGT cc dccasawewes $1,157,476 $380,639 $296,082 $124,116 


Earnings applicable for int charges were equal to 266% in 
fog ate in 1915; 157%, 1914; 137%, 1913, and 99% 
in a 

CINCINNATI, NEWPORT & COVINGTON LT. & TRAC. 
CO.—Incorporated in N. J. in 1902. Acquired entire stock 
of Cincinnati, Newport & Covington Ry. and Union Lt., Heat 
& Pow. Co., and leased the stocks of these companies for 
years from Apr. 1, 1907, to Columbia Gas & Elec. Co., of Ohio, 
the latter guaranteeing int. on its underlying bonds, 44% on 
the pref, and 3% on the com. stock the first year, increasing 
%% yearly until 6% is reached, which rate is to continue 
thereafter. Col. Gas & Elec. of Ohio dissolved, lease now 
held by the West Va. Co. Capital Stock, com ,000,000 
auth and outstdg. Shares $f00. Pre? 4%% n-c $5,000, 
auth, $4,500,000 outstdg. Divs, see terms of lease above. 

CINCINNATI, NEWPORT ¢€ COVINGTON RY. (Entire 
stock owned by Cincin., Newport & Covington Lt. & Tract. 
Co. Stock leased to Columbia Gas & Elec. Co.). Incor- 
porated in Ohio in 1892. Capital Stock, $4,000,000 auth., 
$3,200,000 outstdg. Shares $100. Bonds—1st consol g 5s, dated 
1892, due July 1, 1922, $3,000,000 auth, $2,750,Wu0 outstdg. Int 
J &Ji1 at Nat Bk of Com, N Y. Farmers’ L & T Co, N Y, 
Trustee. $250,000 reserved to retire underlying bonds.—— 
24d g 5s, dated July 1, 1906, due July 1, 1922, $1,000,000 
auth, $859,000 outstdg. Int J & J 1, at Nat Bank of Com, 
N. Y., First Nat. Bk., Cincinnati, or German Nat. Bk., Cov- 
ington, Ky. Farmers’ L. & T. Co., . Y¥., Trustee.—— 
South Covington & Cincinnati Street Railway 2d consol 
g. 68, dated 1892, due Jan. 21, 1932, $500,000 auth., $150,000 
outstdg. Int. J. & J. 1 at Nat. Bk. of Com.. N. Y., First 
Nat. Bk., Cincinnati, or German Nat. Bk., Covington, Ky. ; 
$250,000 reserved to retire Ist 5s.—Newport & Dayton St. 
Ry. 1st 6s, dated Aug. 1, 1887, due Aug. 1, 1917. $100,000 
auth. and outstdg. Int. F. & A. 1 at Nat. Bk. of Com., N. Y., 
a Nat. Bk., Covington, Ky., and First Nat. Bk., Cin- 
cinnati. 

UNION LIGHT, HEAT & POWER CO. (Entire capital 
stock owned by Cin., Newport & Covington Lt. & Tract. Co. 
and leased to Col. Gas & E. Co.) Through its ownership of 
various companies controls entire gas and electric light bus!- 
ness of Covington, Newport, Ludlow, West Covington, Latonia. 
Bellevue, Dayton and Ft Thomas, and entire water business of 
Dayton, Bellevue and Ft Thomas. Cap Stock, $500,000 auth and 
outstdg. Shares $100. Bonds ist g 4s dated May 1, 1901 
due May 1, 1918, $2,000,000 auth, $1,560,900 outstdg. Int M & 
N 1 at Nat Bk of Com, N Y, First Nat Bk, Cincinnati, or Ger- 
man Nat Bk, Covington. Union Sav Bk & Tr Co, Cincinnati, 
Trustee: callable at 110 and int; 50-yr. 5% gold bonds auth, 

000,000; reserved for underlying, $2,000,000; outstanding, 
$243,500. Int May and Noy Ist, Trustee Central Trust & 
Safe Deposit Co., Cincinnati. 

UNION GAS & ELECTRIC CO., CINCINNATI, O. (Con- 
trolled by stock ownership by Columbia Gas & Elec. Co. 
Incorporated in Ohio in _ 1906. On Sept. 1, 1906, 
leased the properties of The Cincinnati Gas & Elec. Co. Camni- 
tal Stock, com, $10,000,000 auth outstdg. Pref 6% cum $10,~ 
000,000 auth and $5,000,000 outstdg. Shares $100. Bonds, 
Ist & ref 5s, dated Apr 1, 1916, due Apr 1, 1956, $15,000,000 
auth, $4,500,000 outstdg. Int A & O, at Columbia Tr Co,, N Y. 

CINCINNATI GAS & ELECTRIC CU. (Controlled by lease 
by Union Gas & Elec. Co., Cincinnati, O.). Incorporated in 
Ohio in 1887. Owns all the gas and electric properties in 
Cincinnati and various suburbs. Leased to Union Gas & 
Elec. Co. for 99 years from July 1, 1906; lease after 
Jan. 1, 1911, calls for 5% divs. on the stock. Lessee has option 
to purchase steck at $115 per sh. at expiration of_ lease. 
Capital Stock, $86,000,000 auth, $35,056,300 outstdg. Shares, 
$100. Transfer Agent, Union Sav Bk & Tr Co, Cincinnati. 
Divs payable quar J A, J & 0 14% each. Bee terms of lease. 
Divs. have been paid continuously since 1853 at various 
rates; 4% 1901 to 1904; 444% 1904 to 1908; 4%% 1909 to 
1911: 5% from Jan. 1, 1911, to date. Ronde—Cincinnati 
Edison Elec. 1st g. 5s. due June 1, 1917, $1,500.400 auth. and 
outstdg. Int J & D, at Central Tr Co, N Y.——Ist and ref 5s, 
dated April 1, 1916, due April 1, 1956; $15,000,000 auth, 
$4,500,000 outstdge. Int A & O 1, at Cincinnati or N Y. Co- 
lumbia Tr Co, N Y, Trustee. Callable at 102. S f on and after 
Sept 1, 1920, not less than 1%. 

CINCINNATI (0.) GAS TRANSPORTATION CO. TIncor- 
porated in W. Va. in 1908. Leased to Columbia Gas & 
Flectric Co. for 30 years from 1908 with privilege of 
renewal. Lease calls for all charges and divs. on com. a3 
follows: 38% in 1909: 5% in 1910; 7% in 1911, and 10% 
yearly thereafter; also 5% on pref. only after retmt of all 
bonds. Capital Stock, com, $2,000,000 auth. and outstdg. 
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Columbia Railway, Gas 
& Electric Company 


First Mortgage 5% Bonds 
Due 1936 


Detailed information and quotations upon application. 


Redmond &.Co. 


33 Pine Street New York 








Pret 5% $3,000,000 auth and outstdg. Shares $100. Bonds— 
Ist g 5s, dated July 1, 1908, due July 1, 1933, $5,000,000 auth 
and $3,590,000 now outstdg. Int J & J at Cincinnati (0) Tr 
Co., Trustee; callable at 110 and int. after July 1, 1¥1¥; s.-f. 
ef. $250,000 yearly became operative July 1, 1911, since which 
time $678,000 bonds have been redeemed; guaranteed prin, 
int. and s.-f. by Columbia Gas & Elec. Co. and $3,0UU,000 of 
them by Cincin. Gas & Elec. Co. 


COLUMBIA (8S. C.) RY., GAS & ELECTRIC CO. 


INCORPORATED in 1892. Name changed from Columbia 
Electric Street Ry., Light & Power Co. to above title in 
1911. A consolidation in 1905 of the Columbia Electric Street 
Ry., Light & Power Co. and the Columbia Water Power Co., 
the former being a consolidation of the Columbia Electric & 
Suburban Ry. Co. and the Congaree Gas & Electric Co. Ac- 
quired the Columbia & Eau Claire Electric Ry. Owns all the 
stock and bonds of the Columbia Gas Light Co., which is 
also leased. FRANCHISE—Operates under rights granted by 
State of S C (which owns the city streets). Charter is per- 
petual. Gas franchises granted by State and city franchises 
covering all departments are without time limit. 

OFFICERS.—E. W. Robertson, Pres. and Treas.; Henry 
Parsons, V-Pres; R Chariton Wright, Sec. 

CAPITAL STOCK, Com., $2,000,000 auth. and outstdg. 
Pref 6% cum, $1,000,000 auth, $831,600 outstdg. Shares, $100. 
Transfer Agents, Redmond & Co. N_ Y. Registrar, 
Columbia Trust Co, N Y. Present rate of divs on pref, 60 
per annum, payable 144% quar, 1910 to date. None on com. 

BONDS.—I1st mtg. s. t. g. 4s, dated Juiv ti. 1¥)) due yuly 
1, 1936; $7,500,000 auth, $2,685,000 outstdg; $60,000 de- 
posited to guarantee int. on Cana! Co. 6s: of unissued bonds 
$200,000 are reserved to retire Canal’ Co 6s and $4,555,000 
for improvements, additions, etc.; callable at 105 and int. 
on any int. day. Since July 1, 1912, an amount equal 
to 1% of bonds out must be expended for improvements, ew 
against which no bonds may thereafter be issued, and 
since Dec 15, 1915, 1% additional for retirement ef bonds. 
Int J & J at Chemical Nat Bk, N Y. Columbia Trust 
Co, N Y, Trustee. 

COMPARATIVE STATISTICS. 








Year Dee 31, 1916. 1915. 1914. 1913. 
COON: «idk és onnc-d cleats $918,294 $841,560 $764,840 $663,159 
Net after taxes......... 284,580 245,863 340524 333,547 
Fixed charges ......... 153,644 154,823 146,695 133,851 
NE ira d54iniats $130,936 $91,040 $193,829 $199,696 
MUWEENEE. 4.0.466 60.60500% 49,896 49,896 49,896 49,896 
eee re Ee $81,040 $41,144 $143,933 $149,800 


Earnings available for payment of interest charges for 1916 
were equal to 163%; 4915, 158%; 1914, 232%; 1918, 240%; 
1912, 227%; 1911, 255%; 1910, 251%. 

COLUMBUS (GA.) ELECTRIC Co. 

INCORP. in Me., 1908. A holding company controlling 
through its subsidiaries the entire electric lighting, electric 
railroad, gas and power business of Columbus, Ga., and vicin- 
ity. Franchises perpetual. 

OFFICERS.—C. F. Wallace, Pres.; H. H. Hunt, V.-Pres. ; 
A. K. Todd. Sec.; H. B Sawyer. Treas 

CAP STOCK.—Com., $1,500,000 auth. and outstdg. Pref. 
6% cum., $1,200,000 auth. and outstdg. Shares $100. Pref 
as to divs and assets. Trans Agts, Stone & Webster, Bos- 
ton. Registrar, Old Col Tr Co, Boston Divs on pref paid 
at rate of 6% per an since Jan 1, 1907, payments J & J 
1. None on com. 

BONDS.—lIst mtg. coll. g. 5s dated 1908, due Apr. 1, 1933; 
$1,500,000 auth., $758,000 outstdg. Int A. & O. 1 at Old 
Colony Tr Co, Boston, Trustee. Callable at 105. $53,000 
reserved to retire a like amount of Columbus R. R Co Ss 
Imp fund, 2% per an of outstdg bonds. 3 year 6% Gold 
Coupon Notes due July 1, 1917, auth and outstdg $2,000,000. 
Int J & J 1 at Old Colony Trust Co, Trustee, callable at 101 
on any interest date. 

COMPARATIVE STATISTICS eam” Oo aes 
1916 1915 914. 








Year Dec 31, 1913. 

J Bere ee vee ee $881,353 $721,217 $681,606 $608,835 
Net aft taxes ......... 530,120 899.177 383,271 313,983 
Bet GE Siasc once scaces ae 304,384 284,477 232,504 
S and imp fae ...e<. 10,160 40,160 40,160 40,175 
eee ee $186,546 $54,632 $58,634 $41,304 
Other ine ... «ees Sessa  lateneae cease 35,,848 

a slhiniin tteianaimamndaa 
Balance ....ccecceses $196,046 $54,632 $58,634 77,152 
Pref div, 69% ...seee. 72,000 72,000 72,000 72,000 
Surpass .scaccs wee eee $114,546 D$17,368 D$13,565 vu, 152 

D—Deficit. 

Earnings applicable to interest and sinking and improve- 
ment funds for the year Dec 31, 1916, were equal to 14%; 
1915, 118%; 1914, 117% 1913, 128% 1912, 152% net over 
int, taxes and skg and imp fds in 1911, 162% 

COLUMBUS (GA.) POWER co Controlled by the 
Columbus (Ga.) Elec. Co. by ownership of the entire $1,500,- 
000 com. stock. and $121,300 of the $350,000 outstdg. 6% n.-c 
pref. stock Bonds ist g. 5s, dated 1906, due Apr 1, 1936; 
$4,000,000 auth, $2,376,000 outstds. Int A & O 1 at Common- 
wealth Tr. Co., Boston, Trustee Callable at 110; s. f. 1% 


per an. of certified bond Guar. p. I. & s. f. by Columbus 

Elec. Co 

THE COLUMBUS RAILWAY, POWER & LIGHT CO. 
(Formerly The Columbus Traction Co.) 

INCORP Nov, 1913, to succeed the Columbus Traction Co 
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ectric Service Record in Chicago 
During 1916 the output of the Commonwealth Edison Company was 
1,341,964,000 kilowatt-hours; increase for the year, 143,327,000 kilowatt- | 
hours. Number of customers, Dec. 31, 1916, 320,984; increase for the 
year, 39,855. Operating revenue, $22,863,118; increase for the year, $1,- 
980,791. The company is Chicago’s general source of electricity supply, | 


also furnishing the energy for all elevated and surface railways. It 


owns or operates 8 generating stations and owns 50 substations. When 


machinery now ordered is in service, it will have generating capacity of 


700,000 horse-power. 


Total connected load, equivalent to 18,475,000 


fifty-watt lamps. Stock issued (Dec. 31, 1916), $45,838,936; bonds out- 
standing (Dec. 31, 1916), $42,631,000. Listed on Chicago Stock Exchange. 








Commonwealth Edison Company 


72 West Adams Street 


CHICAGO, ILLINOIS 














and to take over the properties leased to the Columbus Ry 
& Lt Co. In Feb, 1915, the property of the Columbus Light 
Heat & Power Co was acquired. Owns and operates commer- 
cial light and power and street railway systems in Columbus, 
with suburban lines to Marble Cliff and Westerville. Fran- 
chises for underground electric distribution unlimited; other 
lighting franchises expire 1926 and 1928; street railways, 
co-existent with charters on important lines; others expire 
1917, 1919 and 1926. 

OFFICERS—S G McMeen, Pres; E XK Stewart. V Pres, 
Treas & Genl Mef; N MeD Crawford V-Pres; P V Burling- 
ton, Sec and Auditor. 

CAP STOCK—Com, $6,080,000 auth, $6,041,230 outstdg; 
pref. Series ‘a’ 60 cum $1,720,000 auth, $1,270,116 outstdg; 
series “B’ 59% cum, $4,200,000 auth, $4,178,125 outstdg; prior 
preference 4% cum, $3,145.00 auth; $13,000 outstdg. Shares 
$100. Divs paid 1%% quar on pref series ‘“‘A” from April, 
1914, to date, 144% quar on pref series ““B’’ and common from 
May 1, 1914, to date; on Prior Preference stock, 1% quar 
on Oct 1, 1915, to date 

BONDS—tIst ref & ext Ss dated Apr. 1915, due Oct, 1940, 
$25,000,000 auth, $3,500,000 outstdg; $6,659,100 reserved for 
prior liens; $41,900 in treas approved and $11,000 awaiting 
approval Pub Util Com; $14,788,000 reserved for impt, ext, 
etc. Int A & O at Phila agency or Col, Ohio, Girard Trust 
Co, Phila, Pa, Trustee. This company assumed the follow- 
ing bonds: The Columbus Ry Ist consol 4s, dated Oct, 
1899, due Oct, 1939; $7,000,000 auth, $3,132,000 outstdg. 
Int quar Jan at Union Sav Bk & Tr Co, Cincinnati, O, Trus, 
at office of E W Clark & Co, Phila, Pa, and at co’s office, 
Columbus. Subject to call after Oct 1, 1914, at 105 and int. 
——The Crosstown St Ry Ist g 5s, dated 1893, due June, 1933. 
Int J & D at E W Clark & Co, Phila, & Knickerbocker Tr Co, 
N Y, Trus; $572,000 auth and outstdg.———Columbus St Ry Ist 
g 5s, dated July, 1892, due July, 19382; $3,000,000 auth and 
outstdg. Int J & J at E W Clark & Co, Phila, Pa,, Knicker- 
bocker Tr Co, N Y, Trus.——The Central Market St Ry Ist 
g 5s, dated July, 1902, due Jan, 1922; $500,000 auth, $372,000 
outstdg. Int J & J at New York Tr Co, N Y, Trus. Subject 
to Pr. at 110 and int, s f 5% of gross receipts commenced 
in 1907. 

COMPARATIVE STATISTICS 





Year Dec. 31, 1915 1914. 

Gross earnings sik ace $3,113,175 $3,066,298 
Net after exp, tax 1,266,738 1,179,552 
aE, cadherins 476,281 479,460 
POS: 6.05046 iweb $915,902 $790,457 $700,092 
Pref divs 285,908 285,133 285,133 
Balance $629 994 $505,334 $414,969 

Net ear I , erest harge were equal to 
277% in 1916 265 BLD 246%, 1914 


COMMONWEALTH EDISON CO, CHICAGO, ILL, 
INCORPORATED r 1007 A consoli@ation of the 


Chicago Edison C« ur the mmonwealth Electrie Co. of 
Chicago Con entir tric lighting and power 
business of Chicag FRANCHISES expire in 1147 
OFFICERS a é ! L A Ferguson, J F Gil 
christ, W A Fox H Gul V-Prest E J Doyle, Sec-Treas 


R L Elliott, Wm S K 4 t Secs Geo E Burns, Asst Treas 
H E Addenbr ! 1 WwW h and David 
Levine Asst A 

CAP \rock ‘ mw) MM $45. 2728 ‘ 1, $4,583.89 


additional offered to stkhldrs Jan 10, 1917, payable for in 
4 install to Nov, 1917. Shares $100. Transfer Agent at 72 
W Adams St, Chicago. Registrar, Illinois Trust & Say Bank 
Chicago. Now on an 8% per an basis, payable quar F, M, 
A &N 1. Paid 14% quar from Nov 1, 1907, to Aug 1 1908, 
inclusive; 14% quar from Nov, 1908, to Feb 1, 1911. May 
1, 1911, to Aug 1, 1913, 1%% quar. 2% qtly Nov, 1913, 
to date. Stock dividend of 10% paid Oct 4, 113. 
BONDS.—lst mtg. g. Ss, dated Sept. 1, 1908, due June 1, 
1943. callable at 110 and int. on and after Sept. 1, 1918, 
$34,631,000 issued. Int. payable M. & S. 1 at Illineis Trust 
& Savings Bank, Chicago. Northern Trust Co., Chicago 
Trustee.——Commonwealth Elec. Co. Ist mtg. s. f., 5s, dated 
June 1, 1898, due June 1, 1943, $8,000,000 issued and outstdg 
Int. payable M. & S. 1 at lllinois Trust & Sav. Kank, Chicago 





$17,000 for each $1,000,000 bonds outstdg. at the end of eact 
year is required to he set aside for a depreciation reserve 
COMPARATIVE STATISTICS 
Year Dee 31, 1916. 1915 1914. 1913 
Op revenue ..$22,863,118 $20,882,327 $19,060,196 $17,100,270 
Op ex é¢ dep.*14, 730,046 *12,895,218 12.008 640 9.504.427 
Taxes, etc. . 1,835,913 1,582,039 1,492,265 1,353,915 


_.$16,565,059 $14,477,257 $13,500,905 $10,858,342 


Total exp 


$6,498,807 


"2 ae $6,519,462 $5,777,052 $6,241,927 
Pond inc .. 2 099,395 1,890,000 1,600,000 1,600,000 
Dep fFOSCTVE.. wscccres cevccces 544,000 


Bal for divs.. $4,599,413 $4,629,462 $4,177,052 $4,097,927 
Dividends 3,567,112 3,667,110 3,534,652 2,816,864 
$1,281,063 
*Owing to the new method adopted by the State Public 
Utilitics Commission, depreciation reserve, depreciation & 
amortization will be included in this item hereafter 
Earnings available for the payment of int charges for the 


Surplus ..... $722,501 $962,352 $642,400 


vear Dee 31, 1916, were equal to 309%: 1915, 343 - Iva, 
R619 net available for int chgs and depreciation on reserve 
in 1913, 291% ; 1912. 261%. 


COMMONWEALTH GAS & ELECTRIC COMPANIES. 
A voluntary organization formed in Massachneetts Sept 
1910. Owns the entire capital stocks of the Athol Gas & Elec- 
tric Co and the Marlboro-Hudson Gas Co 
OFFICERS A P Week Pres; E G Loomis, 
Weber Trea 78 Devonshire st, Boston, Mass 


CAP STOCK—Auth, pref $1,800,500; outstdg $1,415,425 
hares $100. Com, auth and outstdg, 15,005 shar com n 
par value). Transfer Agt, Old Colony Trust Co Dividends 

l juarterly hav bee paid on the fd \ f ov 
per share has been paid on the common semi-annually 
luly 15. 1912. BONDS—None 

I account of Trustees for year ended Jun 0, 1916 
liv ! tock owned, $68,715: other income, $30,089: total 
e08 SO4 xpenses, $8,735; pfd divs paid, $77,848 di 

20.043: balance, $3,178 
PARATIVE STATISTICS (Combined ( 
Year June 30, 1916 1915 1914 2 Fs 
$230,539 $202,982 $213,057 $201 
iy ow) 84 83687 RT OM 74.08% 
$23,271 $4,008 > 
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COMMONWEALTH POWER COMPANY OF NEBRASKA 
First Mortgage 30-Year 6% Gold Bonds 


Liggett, Drexel & Co. 


Members New York Stock Exchange 
105 Devonshire St., BOSTON 


Marine Bank Bldg... BUFFALO 














Athol Gas & Electrie Co, 

INCORP, 1891, Mass. Serves gas and electricity to sev- 
eral communities. CAP STOCK—$605,000 auth and outstdg. 
Shares $100. All owned by Com Gas & Elec Cos. Divs, 8% 
an, qtly. BONDS—Ist 5s, due April 1, 1921; $15,000 outstdg. 
Int A & O 1, at Int Tr Co, Boston, Trustee, 

Earnings for year ended June 30, 1916: Gross, $151,982; 
net, $78,049; int and divs, $53,913; surplus, $24,136 

Marlborough-Hudson Gas Co. 

INCORP, Mass. Serves gas to five communities. CAP 
STOCK—$310,000 auth, $247,000  outstdg. Shares $100. 
All owned by Com Gas & Elec Cos. Divs—Fiscal year, 1911, 
ie’ , % an, 1912, to date. BONDS—$8,000 5s, due June 

} 


Earnings for year ended June 30, 1916: Gross, $7 mee 3 
net, $36,116; interest, $10,616; divs, $17,290; surplus, ‘$8,210 


COMMONWEALTH POWER CO. OF NEBRASKA, 

INCORP, 1912, in Nebraska. 

OFFICERS—W E Sharp, Pres; W E Hendley, V-Pres; A 
W McLimart, V-Pres;: R Morrison, Jr, Sec & Treas; A D 
Scott, Jr, Asst Treas & Sec 

CAP STOCK—$2,000,000 auth and outstdg. 

BONDS—Ist 6s, due Mar 1, 1944; $2,000,000 auth, $575,000 
outstdg. Int M & § 1, at Empire Tr Co, N Y, Trustee, and 
Lloyds Bank, Ltd, London. Callable and also payable at 
maturity at 105. 

Combined revenue of Lincoln Traction Co, which assures 
the interest on these bonds for year 1916: Gross, $941,589; 
net, $255,956. 


COMMONWEALTH POWER, RAILWAY & LIGHT CO., 
JACKSON, MICH, 

INCORP 1910 in Me. A holding company. 

OFFICERS—A G Hodenpyl, Pres; C M Clark, V-Pres: Geo 
E Hardy, V-Pres; Jacob Hekma. Treas & Sec; C A Pearson, 
Jr, Asst Sec & Asst Treas; G H Bourne, Asst Sec and Asst 
Treas 

CAP STOCK—Com, $25,000,000 auth, $18,575,700 outstdg. 
pref 6% cum, $35,000,000 auth, $17,919,000 outstdg. Shares, 
$100. Trans Agts, Hodenpyl, Hardy & Co, Inc, N Y; KE W Clark 
& Co, Phila; Michigan Tr Co, Grand Rapids; Fidelity and 
Columbia Tr Co, Louisville, Ky. Registrars, Bankers’ Tr Co, 
N Y; Fidelity Tr Co, Philadelphia; Old Nat Bank, Grand 
Rapids; United States Trust Co, Louisville, Ky. Divs on pref, 
1%4% quar F, M, A & N from May, 1910, to date; on com, 
1% quar since May 1, 1913. Pref stk is redeemable at 105 
and ace div. 

BONDS—5-yr 6% conv bonds, —_ May, 1913, due May, 
1918; $8,081,000 outstdg. Int M & N 

COMPARATIVE staTistics, 


Year end Dec 31 1916. 1s 1914, 1913. 

Gross earnings ..$3,458,729 $3 O81 S56 $3,062,941 $2,435,037 
Exp and taxes ... 151,080 143,858 138,987 122,447 
Amortization .... 28,932 28,932 27,060 1,484 





Bal for int : 78,716 $2,909,066 $2,896,8y4 $2,311, 106 
Interest chgs .... 626,974 613,478 653,160 397,680 
Net income . .$2,6 51,7 i 42 $2 2,295,588 $2,243,734 "$1,913,426 
Pfd divs .. cae ST "060.000 960,000 760,000 

















588 $1,283,734 $1,153,426 









Surplus .........$1,602,5¢2 $1,33 

Earni ilable for interest — in 1916 were equal 
to 6 1915, 474%; 1914, 488%; 1913, 571%. 

Consumers’ Power Co, (Maine). 

(Controlled by Commonwea Ith Power, Ry & Light Co, 
through ownership of entire 1e of com stk.) 

INCORP 1910 in Me. OFF ICERS—B C Cobb, Pri ; E W 
Clark, V Pres; G E Hardy, V Pre ; Jacob Hekma, ‘Treas 

Vr: Sec: C A Pearson, Jr, Asst Treas & Asst Sec 

CAP STOCK—Com, $1: 200,000 auth and $10,703,000 out- 
stg; Pref 6 cum, $10,000,000 auth, $8,500,000 outstdg. 





Shares, $100. is Agt, E W Clark & Co, Phila; Registrar, 
Fidelity Tr Co, lila. Pref is redeemable at 105 and acc 
divs after 1920. Divs, on pref, 1%% quar, J, A, J& O11 
since organization 

















Bonds—\lst lien & refdg g 5s, dated 1911, due Jan 1, 1956; 
$35,000,000 auth, $16,457,000 outstdg. Int J & J 1 at Harris 
fr & Sav Bk. Chicag rrust ind at Harr or dc | 
Se ae of bonds outstdg 

COMPARATIVE STATISTICS COMBINED COMPAN! s. 

Year Dec 31 1916 1915. 1914. 1918 
Gross .. : . .84,747,201 $3,902,069 $3,415,403 
Op exp, tax t 2,219,171 1,607,746 1,508,308 
Net income .....$2,538,030 $2,294,323 $1,907,093 440.6. ‘ 
Fixed chat , 897,988 879,329 817,919 729,98 
Balance .. . .$1,630,042 $1,414,994 $1,089,174 = $710,726 
Divider : 163.750 404,375 402,000 318,500 
Surpl S116 9 ©] 010,619 


Ea av I ( 
» 28] . 1h i 191 “ 
C LA \\V 
I 1 19 a | 0 
» Gr I 
in 
; COMMONY ‘7 > tI he ) TACT ON rT , 
14 1, 1924; $1,103,000 outstdg. Int 


GRAND RAPIDS-MUSKEEGON (MICH) POWER CO. Bonds 
—Ist g 5s, dated 1906, due Mar 1, 1931;. $670,000 outstdg 
Int M & S 1 at First Tr & Say Bk, Chicago, Trus, of First 


Nat 


1 Bk, N Y. S f, 2% of bonds outstdg. 
Grand Rapids (Mich.) Railway. 


(Controlled by Commonwealth Power, Ry & Light Co, 
through ownership of entire com stk issue.) 


I 


NCORP 1900 in Mich Franchises expire 1919-1932. 


OFFICERS—B § Hanchett, Pres; B C Cobb, V-Pres; L J 


De 


Lamarter, Sec & Treas; S E Wolff, Asst Treas & Asst 


Sec. 
CAP STOCK—Pref, 5% cum, $2,000,000 auth, $1,500,000 
outstdg. Shares $100. Trans Agt, E W Clark & Co, Phila, 


or 


at company’s office Registrar, Michigan Tr Co, Grand 


Rapids, or Prov Life & Tr Co, Phila. Divs on pref, 5% per an 
since 1901, payable 14% quar. F, M, A & N 
BONDS—lIst g¢ 5s, dated 1916, due June 1, 1919: $3,500,000 


ith and outstdg. Int J & D1. Bankers Trust Co, Trustee. 


COMPARATIVE ty Cie 














Year Dec 31. 1916 19 1914. 1913. 
ree . .$1,297,586 $1 176. 50 $1,286,568 $1,274,346 
Oper exp & taxes. 828,025 : 99 '829.637 796,551 
Bal for int. . $469,561 $343,651 $456,931 $497,795 
Int charges ..... 186,919 165,187 161,778 166,633 
Divs pref :..... 75,000 75,000 75,000 75,000 
ey Ee $207 642 $103,464 $220,152 $256,162 


Michigan Light Co. (Michigan). 


(Controlled by Commonwealth Power, Ry & Light Co, 
through ownership of entire outstdg com stk.) 
INCORP 1914 in Mich. Michigan Lt Co of Mich was formed 





in 1914 as a consolidation of operating companies. 

‘AP STOCK—Pref, 6 cum; $2,350,000 auth and outstdg. 
Trans Agts, pref, Hodenpy! _— irdy & Co, Inc, N Y. Registrars, 
pref, Equitable Tr Co, N Divs on pref, 6% per an, Pay- 
able 14% quar, J, A, J&O 

BONDS—Ist ref mtge g 30 yr 5s, dated March 1, 1916, due 
March 1, 1946, $1, 678,000 01 tdg. Int M §S 1, at Union Trust 
Cc Detroit, Mich, trustee “Callable at 105 at any time. 

COMPARATIVE STATISTICS. 

Year ended Dec 3I, 1916. 1915 1914. 
Gre arnings . “ 769,69 $1.617.254 $1,564,752 
yp exp and taxes .... 1,180, 599 1,007,033 970,069 
Net earnings ....... $589 407 $610,221 $594,683 
Ir charges .... i2000 #8 = psersee = widenne 
Bal $416,857 $610,221 $594,683 


Earnings applicable for int charges were equal to 342% 











j 1916 

ey ¥ CITY (MICH) GAS CO. Bonds—ist 5s, dated 1900, 
due June 1, 1920; $368,000 outstdg Im J aA pinta = 
Tr Cc ‘rustee. Callable at 110 and int. 

PLINT (MICH) GAS CO jonds ist g Se, dated 1904, 

1e Nov 1, 1y24 $494,000 outstdg Int M & N 1 at Mich Tr 
Co, Grand Ra , Trustee Callable at 105 and int. 

JACKSON + WICH) GAS CO Bonds ist gz 5s dated 1897, 
due Apr 1, 1987 » $340,000 outstdg. Int A & O 1 at Hodenpyl, 
Hardy & C Y Ca I at 110 and int. 

“PONTIAC (MICH GHT CO. Bonds ist 5s, dated 1902, 
i Tan 1, 1927; $181,000 outstdg. Int J & J 1 at Mich Tr 
Cc Grand Rapids, Trustes Callable at 105 and int. 

4, AMAZOO(MICH)IGA or t fh ited 1900, due 

1. 1420: $390,000 outstdeg Int J& J1 at Michigan Tr 
( Grand Rapid ruste¢ Callable at 105 and int. 

Mic hisan Railway Company. 

NCORP oO n O rat extensiv system of 

I urbatr ] V Southern Michigan. 

‘on oe irba ee es Pre IH vell, and F Silliman 
Ir, V-Pres; J F Collir V-Pr« und Gen’l Manager; G 
I n, S¢ TI weaG iening, Treas; S E Wolff, Asst Sec 

¢ ; 
, C K 000 a $4 292.000 outstdg, of 
1 $4.391.100 « t ilth Power, Ry & Lt 

Fz t ) 1 1 $15,000,000 

th $8,125,000 1 I & 1 Michigan Trust Co, 
Y. lich, tr ‘ f g notes dated June 

e Jt ] $7,0 00 aut $6,500,000 outstdg. 
“a bs i lrrust Co and 
er,” M leemable at 102% and 
J i 101 and int on June and 
. 1918 
Grand Rapids, Holland & Chicago Ry,, Holland, Mich. 
ntrolled by Commonw th Power, Ry & Lt Co through 
t “ow é 1 Mich Rwy Co.) 
‘ORP 1 04 in M Frat xpire in 1927 and 1930. 
INDS.—Ist ed ig 1, 1900, due Aug 1, 1920; 
$1,500,000 auth, "$1 itst Int F & A at Continent & 
mmercial Tr & . Chicago, Trustee, or Guaranty 
tCo NY. § ng fund of $5.000 per anni um until 1910, 
15.000 per an thence inti] 1915, and $25,000 per annum 
sreafter Not subie te all 


Michigan United Rys. Co., Kalamazoo, Mich. 
= ne on ’ ' n Railway Co 


A " 0 } tdgz.; Pref 
c 
£1.000.000 a itstdg Shares $100. Trans 
I Tr Co, 








Commonwealth Power, Railway and Light Co. 


QUOTED 


BOUGHT 


Telephone 
Hanover 5980 


Williams & Goleman 


60 Wall Street 
New York 


Specialists in Public Utility Securities 
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During 1916 the output of the Commonwealth Edison Company was t 
1,341,964,000 kilowatt-hours; increase for the year, 143,327,000 kilowatt- 
hours. Number of customers, Dec. 31, 1916, 320,984; increase for the , 
; i © 
year, 39,855. Operating revenue, $22,863,118; increase for the year, $1,- : 
. . ee 1 
980,791. The company is Chicago’s general source of electricity supply, 
e D 
also furnishing the energy for all elevated and surface railways. It 
‘ owns or operates 8 generating stations and owns 50 substations. When 
° e 1 
machinery now ordered is in service, it will have generating capacity of § 
700,000 horse-power. Total connected load, equivalent to 18,475,000 ; 
fifty-watt lamps. Stock issued (Dec. 31, 1916), $45,838,936; bonds out- 
standing (Dec. 31, 1916), $42,631,000. Listed on Chicago Stock Exchange. 
( 
] 
e 
C ) 
ommonwe 1son ompany , 
( 
72 West Adams Street CHICAGO, ILLINOIS 
and to take over the properties leased to the Columbus Ry additional offered to stkhldrs Jan 10, 1917, payable for i: ( 
& Lt Co. In Feb, 1915, the property of the Columbus Light 4 install to Nov, 1917. Shares $100. Transfer Agent at 72 
Heat & Power Co was acquired. Owns and operates commer- W Adams St, Chicago. Registrar, Illinois Trust & Sav Bank, j 
cial light and power and street railway systems in Columbus, Chicago. Now on an 8% per an basis, payable quar F, M, 
with suburban lines to Marble Cliff and Westerville. Fran- A&N1. Paid 14% ~~ from Nov 1, 1907, to Aug 1 1908, 
chises for underground electric distribution unlimited; other inclusive; 14% quar from Nov, 1908, ‘to Feb 1, 1911. May 
lighting franchises expire 1926 and 1928; street railways, 1, 1911, to Aug 1, 1913, 1%% quar. 2% qtly Nov, 1913, 
co-existent with charters on important lines; others expire to date. Stock dividend of 10% es 1s Oct 4, 1913. 
1917, 1919 and 1926. BONDS.—ist mtg. g. 5e, dated Sept. 1, 1908, due June 1, 
OFFICERS—S G McMeen, Pres; E K Stewart. V Pres, 1943. callable at 11 and int. - and after Sept. 1, 1918, 
Treas & Genl Mef; N McD Crawford V-Pres; P V: Burling- $34,631,000 issued. Int. payable M. & S. 1 at Illinois Trust 
ton, Sec and ‘Auditor. @& Savings Bank, Chicago. Northern Trust Co., Chicago, 
CAP STOCK—Com, $6,080,000 auth, $6,041,230 outstdg; Trustee.——Commonwealth Elec. Co. 1st mtg. s. f., 5s, dated 
pref. Series “a” 6% cum $1,720,000 auth, $1,270,116 outstdg; June 1, 1898, due June 1, 1943, $8,000,080 issued and outstde 
series “B” 5% cum, $4,200,000 auth, $4,178,125 outstdg; prior Int. payable M. & S. 1 at Illinois Trust & Sav. Bank, Chicag: 
reference 4% cum, $4,145,000 auth; $13,0Uy outstdg. Shares $17,000 for each $1,000,000 bonds outstdg. at the end of eac! 
00. Divs paid 144% quar on pref series “A” from April, year ie required to be set aside for a depreciation reserve 
1914, to date, 1% % quar on pref series “B” and common from COMPARATIVE STATISTICS 
May 1, a nets to —? on Prior Preference stock, 1% quar Year Dee 31, 1916 1915 1914. 1913 
on , to date. Y 4 oy 00 270 
conga tte gxh Se dated toe, ve gun ont, FTG ficemoge SRReR Aimee Mund 
,000, aut outstdg ; reserv ‘or "7 Ran 1522. 1252 91% 
prior liens ; $41,900 in treag approved and $11,000 awaiting Taxes, etc. ... 1,835,913 1,582,039 soe oes 1,353,915 
approva t em ,000 reserved for pt, e - > 
ete. pint A & Oat Phila, agency or Col, Ohio, Girard Trust Total exp ...$16,565,059 $14,477,257 $13,500,905 $10,858,342 
" a, Pa, Trustee. Ss company assum the follow- 27 
in bonds : on™ Cy Ry. 1st Ke FO antl Ost. ge ll Pe they pony 4 bey ope bey tthier ¥-500,000 
, ue Ic’ + iJ au , ou ‘ ’ , ’ , D p /0UU, 
int uar Jan at | Unica Sav BE atr co, Cincianati, Oo, . DOP FOBOFVO.. wcccccss  asovcece  covvecce 544,000 
yn. oly o Wy yg ey * Fy B 300,413 $4,629,462 $4,177,052 $4,097,927 
Columbus. Subject to call after Oct 1, 191 105 and irt. al for divs.. $4,390,41; "aan "noe Axo 
nc mr ene Crosstown st Ry ats bs, ated 189 due June, 1988. Dividends 3,567,112 3,667,110 3,534,652 2,816,864 
n a lar’ ry) a, cker er Tr Co, 7 3 
N Y, Trus; $572,000 auth and ou ——Columbus St Ry ist Surplus ..... 732,301 $962,352 $642,400 $1,281, 06: 
4 5s, dated July, 1802, due July, 1 080,000 oath” aad *Owing to the new method adopted by the State Public 
outstdg. Int J & J at B W Clark & Co, ‘ila, Pa,, . Utilities Commission, depreciation reserve, depreciation & 
bocker Tr Co, N z, Trus.——The Central Market St Ry ict amortization will be included in this item hereafter. 
g 5s, dated July, 1902, due Jan, 1922; $600,000 auth, ,000 Earnings available for the payment of int charges for the 
outstdg. Int J & J at Now York Tr Co, N Y, Trus. Subject year Dec 31, 1916, were equal to 309%: 1915, 343%; lv», 
to call at 110 and int, s f 5% of gross receipts commenced 261%: net available for int chgs and depreciation on reserv: 
in 1907. our in 1913, 291% ; 1912, 261%. 
The ee ie ones. COMMONWEALTH GAS & ELECTRIC COMPANIES. 
Gross earnings ........++++ 37,399 $3,113,175 $3,066,298 A voluntary organization formed in Massachuxetts Sept 
Net after exp, tax .......... 1,432,275 #06. 738 Fro be 1910. Owns the entire capital stocks of the Athol Gas & Blec- 
Big GOR, addevacdsccesesnen 616/373 476,281 479,460 - tric Co and the Marlboro-Hudson Gas Co. 
OFFICERS—A P Weeks, Pres +. G — sec; Paul | 
TINTS oo cnccccacvocsccccess $915,902 $790,457 00,082 Weber, Treas, 78 Devonshire st, Boston, Mass os 
WOES GBVO occ cceccaccscctcocs 285,908 285,133. wre eee CAP STOCK—Auth, pref $i, 800,500; outstdg $1,415,425; 
shares $100. Com, auth and outstdg, 15,005 shares (com n’ 
SD. een canceduncndeanast $629,994 $505,334 $414,960 pcg Transfer Ast, Old Colony Trust Co. | Dividends 
Net earnings available for interest charges were equal to 0 % Quarterly have been paid on the p wor os 
cents per share has been paid on the common semi-annually 
SUG tm TSG; BSG. 11S; 260%, 2004. since July 15, 1912. BONDS—None. 
COMMONWEALTH EDISON CO., CHICAGO, ILL, nareme ogy > <. Tretews,. gy ended — B. = = 
INCORPORATED in Illinois in 1907. A consolidation of the vs on stock owned, other income _e 
Chicago Edison Co. and the Commonwealth Electric Co. of $98,804 ; expenses, $8,735 ; Fw divs paid, $77,848; com div 
Chicago. Controls the entire electric Lag and power paid, $9.043; balance, $3 
business of Chicago. FRANCHISES expire in 1 COMPARATIVE ‘STATISTICS Combined; Cos.) 
OFFICERS—Samuel Insull, Pres; L A Ferguson, J F Gil- Year Jane 30. 1916. 4 1914. 1913. 
christ, W A Fox, J H Gulick, V-Prests; EB J Devic, Sec-Treas ; GPOBD 2... cecccscccccecs $2135057 $201,514 
R L Elliott, Wm S Kline, Asst Secs ; Geo EB Burns, Asst Treas: Net, after taxes....... 89'785 97,470 90,7! 
ht. ww & Auditor ; Thomas J Walsh and David Int and Divs ..%...... 83,687 8 ‘200 74,989 H 
ne, Ass a) Te ae 
CAP STOCK—$60,000,000 auth, $45,838,936 issued, $4,583,893 Garethe “ni ceketeisiese $23,271 $6,098 $270 $15,762 
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COMMONWEALTH POWER. COMPANY OF NEBRASKA 
First Mortgage 30-Year 6% Gold Bonds 





Liggett, Drexel & Co. 


embers New York Stock Exchange 


61 Broadway, NEW YORK 


105 Devonshire St.. BOSTON 


Marine Bank Bldg.. BUFFALO 
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Athol Gas & Electric Co, 

INCORP, 1891, Mass. Serves gas and elevtricity to sev- 
eral communities. CAP STOCK—$605,000 auth and outstdg. 
Shares $100. All owned by Com Gas & Elec Cos. Divs, 8% 
an, qtly. BONDS—Ist 5s, due April 1, 1921; $15,000 outstdg. 
Int A & O 1, at Int Tr Co, Boston, Trustee. 

Earnings for year ended June 30, 1916: Gross, $151,982; 
net, $78,049; int and divs, $53,913; surplus, $24,136. 

Marlborough-Hudsen Gas Co. 

INCORP, Mass. Serves gas to five communities. CAP 
STOCK—$310,000 auth, $247,000 outstdg. Shares $100. 
All owned by Com Gas & Elec Cos. Divs—Fiscal year, 1911, 
44% sing 7% an, 1912, to date. BONDS—$8,000 5s, due June 
1 


Harnings for year ended June 80, 1916: Gross, $78,557 5 
net, $36,116; interest, $10,616; divs, $17,290; surplus, $8,210. 


COMMONWEALTH POWER CO. OF NEBRASKA, 

INCORP, 1912, in Nebraska. F 

OFFICERS—W E Sharp, Pres; W E Hendley, V-Pres; A 
W McLimart, V-Pres; R Morrison, Jr, Sec & Treas; A D 
Scott, Jr, Asst Treas & Sec. 

CAP STOCK—$2,000,000 auth and outstdg. 

BONDS—Ist 6s, due Mar 1, 1944; $2,000,000 auth, $575,000 
outstdg. Int M & § 1, at Empire Tr Co, N Y, Trustee, and 
Lloyds Bank, Ltd, London. Callable and also payable at 
maturity at 105 

Combined revenue of Lincoln Traction Co, which assures 
the interest on these bonds for year 1916: Gross, $941,589; 
net, $255,956. 


COMMONWEALTH POWER, RAILWAY & LIGHT CoO., 
JACKSON, MICH. 

INCORP 1910 in Me. A holding cempany. 

OFFICBRS—A G weesnar’ Pres; C M Clark, V-Pres; Geo 
E Mardy, V-Pres; Jacob Hekma, Treas & Sec; C A Pearson, 
= Asst Sec & Asst Treas; G H Bourne, Asst Sec and Asst 

reas. 

CAP STOCK—Com, $25,000,000 auth, $18,575,700 outstdg. 
pref 6% cum, $35,000,000 auth, $17,919,000 outstdg. Shares, 
$100. Trans Agts, Hodenpyl, Hardy & Co, Inc, N Y; BE W Clark 
& Co, Phila; Michigan Tr Co, Grand Rapids; Fidelity and 
Columbia Tr Co, Louisville, Ky. Registrars, Bankers’ Tr Co, 
N Y; Fidelity Tr Co, Philadelphia; Old Nat Bank, Grand 
Rapids; United States Trust Co, Louisville, Ky. Divs on pref, 
1%4% quar F, M, A & N from May, 1910, to date; on com, 
1% quar since May 1, 1913. Pref stk is redeemable at 105 
and ace div. 

BONDS—5-yr 6% conv bonds, dated May, 1913, due May, 
1918; $8,081,000 outstdg. Int M & N 1. 

, COMPARATIVE STATISTICS. 
Year end Dec 81, 1916. 1915. 1914. 1913. 











Gross earnings ..$3,458,729 $3,081,856 $3,062,941 $2,435,037 
Exp and taxes ... 151,080 143,858 138,987 122,447 
Amortization .... 28,932 28,932 27,060 1,484 
Bal for int ..... $3,278,716 $2,909,066 $2,896,894 $2,311,106 
Interest chgs:.... 626,974 613,478 . 160 397,680 
Net income ..... $2,651,742 $2,295,588 $2,243,734 $1,913,426 
PIG Giv® vicosss 1,019,170 960,000 960,000 760,000 
SurpiGS asccisee $1,632,572 $1,335,588 $1,283,734 $1,153,426 


Earnings available for interest charges in 1916 were equal 

to 623% ; 1915, 474%; 1914, 438%; 1913, 571%. 
Consumers’ Power Co, (Maine). 

(Controlled by Commonwealth Power, Ry & Light Co, 
through ownership of entire issue of com stk.) 

INCORP 1910 in Me. OFFICERS—B C Cobb, Pres; E W 
Clark, V Pres; G E Hardy, V Pres; Jacob Hekma, Treas 
and Sec; C A Pearson, Jr, Asst Treas & Asst Sec. 

CAP STOCK—Com, $12,000,000 auth and $10,703,000 out- 
stg; Pref 6% cum, $10,000,000 auth, $8,500,000 outstdg. 
Shares, $100. Trans Agt, E W Clark & Co, Phila; Registrar, 
Videlity Tr Co, Phila. Pref is redeemable at 105 and acc 
divs after 1920. Divs, on pref, 14% quar, J, A, J&Ol1 
since organization. 

Bonds—\1st lien & refdg g 5s, dated 1911, due Jan 1, 1936; 
$35,000,000 auth, $16,457,000 outstdg. Int J & J 1 at Harris 
Tr & Sav Bk, Chicago, Trustee, and at Harris, Forbes & Co, 
N Y¥. 8S f1% of bonds outstdg. 

COMPARATIVE STATISTICS COMBINED COMPANIES. 

Year Dec 31. 1916. 1915. 1914. 1913. 
$3,415,403 $3,155,214 











Grams sésucedecse $4,747,201 $3,902,069 

Op exp, taxes, etc 2,219,171 1,607,746 1,508,308 1,714,556 
Net income ..... $2,528,030 $2,294,323 $1,907,093 $1,440,857 
Fixed charges..... 897,988 879,329 817,919 729,931 
Balamee .icsdvcse $1,630,042 $1,414,994 $1,089,174 $710,726 
Dividends -..::... 463,750 404,375 402,000 318,500 
Surplus ......... $1,166,293 $1,010,619 $687,174 $392,226 


Earnings available for fixed chgs for year 1916 were equal 
to 281%; 1915, 261%; 1914, 233% ; 1913, 197%. 

CADILLAC WATER & LIGHT—Ist g 5s, dated 1905, due 
Sept 1, 1925; $132,000 outstdg. Int M & S 1 at Michigan Tr 
Co, Grand Rapids, Trus. Callable at 102 and int; s f $4,000 
per an. : 

COMMONWEALTH POWER CO. JACKSON MICH. Bonds 
Ist g 5s, dated 1904, due Dec 1, 1924; $1,103,000 outstdg. Int 
J & D1 at Harris Tr & Sav Bk, Chicago. S f, 2% of bonds 
outstdg for 5 yrs from Dec 1, 1909; 2d 5 yrs, 3% 3d 5 
yrs, 4%. 


GRAND RAPIDS-MUSKEGON (MICH) POWER OO. Bonds 
roy & 5s, Ly By _ fot ake Teen, $670,000 outstdg 
a rs r av Bk, Chi 5 . 
Natl Bk, N Y. S f, 2% of bonds outstés. _ ihaietes 
Grand Rapids (Mich.) Railway. 
(Controlled by Commonwealth Power, Ry & Light Co, 
through ownership of entire com stk issue.) 
INCORP 1900 in Mich. Franchises expire 1919-1932. 
OFFICERS—B S Hanchett, Pres; B C Cobb, V-Pres; L J 
pe Lamarter, Sec & Treas; S E Wolff, Asst Treas & Asst 


ec, 

CAP STOCK—Pref, 5% cum, $2,000,000 auth, $1,500,000 
outstdg. Shares $100. Trans Agt, E W Clark & Co, Phila, 
or at company’s office. Registrar, Michigan Tr Co, Grand 
Rapids, or Prov Life & Tr Co, Phila. Diva on pref, 5% per an 
since 1901, payable 14% quar. F, M, A @ N 1. 

BONDS—Ist g 5s, dated 1916, due June 1, 1919; $3,500,000 
auth and outstdg. Int J & D1. Bankers Trust Co, Trustee. 
COREEAR SEITE a 





Year Dec 381. 1916. . 1914. 1913. 
eer $1,297,586 $1,176,250 $1,250,568 $1,204,346 
Oper exp & taxes. 828,025 832,799 829,637 796,551 
Bal for int..... $469,561 $343,651 $456,931 $497,795 
Int charges ..... 186,919 ° 165,187 161,778 7 
i = eer 75,000 75,000 75,000 75,000 





Surplus .......+. $207,642 $103,464 $220,152 $256,162 


Michigan Light Co. (Michigan). 

(Controlled by Commonwealth Power, Ry & Light Co, 
threugh ownership ef entire outstdg com stk.) 

INCORP 10914 in Mich. Michigan Lt Co of Mich was formed 
in 1914 as a consolidation of operating companies. 

CAP STOCK—Pref, 6% cum; $2,350,000 auth and outstdg. 
Trans Agts, pref, Hodenpyl, Hardy & Co, Inc, N Y. Registrars, 
pref, Equitable Tr Co, N Y. Divg on pref, 6% per an, Pay- 
able 14% quar, J, A, J &0O1. 

BONDS—ist ref mtge g 30 yr 5s, dated March 1, 1916, due 
March 1, 1946, $1,678,000 outstdg. Int M S 1, at Union Trust 
Co, Detroit, Mich, trustee. Callable at 105 at any time. 


COMPARATIVE STATISTICS. 








Year ended Dec 31, 1916. 1915. 1914. 
Gross earnings ......-. $1,769,699 $1,617,254 $1,564,752 
Op exp and taxes .....;. 1,180,292 ° 1,007,033 970,069 
Net earnings ......ceee. $589,407 $610,221 $594,683 
Int GRAPEZOS cccccccccesss 172,000 8 8 —Ss hte 0.00 POOP 
| Terr rer $416,857 $610,221 $594,683 


Earnings applicable for int charges were equal to 342% 
1916. 


BAY CITY (MICH) GAS CO. Bonds—ist 5s, dated 1900, 
due June 1, 1920; $368,000 outstdg. Int J & D1 at N Y 
Tr Co, Trustee. Callable at 110 and int. 

FLINT (MICH) GAS CO. Bonds ist g¢ Be, dated 1904, 
due Nov 1, 1924; $494,000 outstdg. Int M & N 1 at Mich Tr 
Co, Grand Rapids, Trustee. Callable at 105 and int. 

JACKBON (MICH) GAS CU Bonds ist « 5s dated 1897, 
due Apr 1, 1937; $340,000 outstdg. Int A & O 1 at Hodenpyl, 
Hardy & Co, N Y. Callable at 110 and int. 

PONTIAO (MICH) LIGHT CO. Benda ist 5s, dated 1902, 
due Jan 1, 1927; $181,000 outstdg. Int J & J 1 at Mich Tr 
Co, Grand Rapids, Trustee. Callable at 105 and int. 

KALAMAZOO(MICH)GAS CO. Bonds 1st hs, dated 1900, due 
Jan 1, 1920; $390,000 outstdg. Int J & J 1 at Michigan Tr 
Co, Grand Rapids, Trustee. Callable at 105 and int. 

Michigazm Railway Company. 

INCORP 1909 in Mich. ,Operates an extensive system of 
electric, urban and interurban railways in Southern Michigan. 

OFFICERS—B C Cobb, Pres; H H Crowell, and F Silliman 
Jr, V-Pres; J F Collins, V-Pres and Gen’l Manager; G B 
Dobbin, Sec; J W Glendening, Treas; S EB Wolff, Asst Sec 
and Asst Treas. 

CAP STOCK—Com, $6,000,000 auth $4,392,000 outstdg, of 
which  eeoenae owned by the Commonwealth Power, Ry & Lt 
Co. Shares, $100. 

BONDS—ist mtge g 30 yr 5% due June 1, 1944. $15,000,000 
auth $8,125,000 outstdg. Int J & D1. Michigan Trust Co, 
Detroit, Mich, trustee.—I1st lien 5 ist, 6% g notes dated June 
1, 1914, due June 1, 1919. $7,000, auth, $6,500,000 outstdg. 
Int J & D 1 in New York or London. ‘Bankers Trust Co and 
Detroit Trust Co, Mich, trustee. Redeemable at 102% and 
int on June or Dec 1, 1917, and 101% and int on June and 
Dec 1, 1918. 

Grand Rapids, Holland & Chicage Ry., Holland, Mich. 
(Controlled by Commonwealth Power, Ry & Lt Co through 
stock ownership. Leased to Mich Rwy Co.) 
INCORP 1904 in Mich. Lae - sy o oak ome. 
BONDS.—ist mtg ¢ 5s, ted Aug l, , due Aug 1, ; 
$1,500,000 auth, $1,475,000 outstdg. Int F & A at Contineat & 
Cemmercia] Tr & Svgs Bk, Chicago, Trustee, or Guaranty 
Trust Ce, N Y. Sinking fund of $5,000 per annum until 1910, 
$15,000 per an thence until 1915, and $25,000 per annum 

thereafter. Net subject to call. 
Michigan United Rys. Co., Kalamazoo, Mich. 

INCORP in Mich, 1906. Leased to Michigan Railway Co 
for 999 years. 

CAP. BTOCK.—Com. $6,000,000 auth. and outstdg.; Pref. 
6% cum, $1,000,000 auth, and outstdg. Shares $100. Trans 
Agt, Hodenpyl, Hardy & Co, Inc, N Y; Reg, Columbia Tr Co, 
N Y. 


fa 








Hanover 5980 





Commonwealth Power, Railway and Light Co. 


BOUGHT—SOLD—QUOTED 


Telephone 


Williams & Goleman 


60 Wall Street 
New York 


Specialists in Public Utility Securities 
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DIVS—On pref, 6% an, payable 3% semi-an, M & 8S 1. 
Paid 3% in 1906 and 6% an since. . 

BONDS.—Iist and ref. g. 5s, dated 1906, due May 1, 1936: 
$12,500,000 auth, $9,797,000 outstdg. Int M & N 1 at 
Columbia Tr Co, N Y, Trustee.——Michigan Traction ist s f 
5s, dated 1901, due June 1, 1921; closed mtge $320,000 outstdg. 
Int J & J at N Y Trust Co, Trustee; s f 5% of gross earn- 

an. Mich Tract Extension Co Ist g 5s, dated 110%. due 
Dec 1, 1923; closed mtge, $316,000 outstdg. Int J & D at 
Columbia Tr Co N Y, Trustee. Jackson & Battle Creek 
Traction Ist g 5s, dated 1902, due Jan 1, 1923; $1,200,000 auth 
and outstdg. Int J & J 1 at Columbia Trust Co, N Y; call- 
able at 105 and int.—Jackson Consol Traction Ist g 5s, dated 
1904, due May 1, 1934; $790,000 auth and outstdg. [nt M & N 
1 at Columbia [r Co, N Y, trustee; callable at 105 and int. 


Saginaw-Bay City (Mich.) Ry. Co. 

INCORP, Mich, 1903. Controlled by Com P, R & L Co 

coum ownership of entire outstdg cap stock, except directors’ 
shares. 
Bonds—Iist and Refdg 5s, dated 1910, due Mar 1, 1935: $5,000,- 
000 auth $1,100,000 outstdg. Int M & S 1 at Hodenpyl, Hardy 
& Co, Inc, N Y. Mich Tr Co, Grand Rapids, trustee. suginaw 
Valley Traction Co Ist g 5s dated 189), due Feb 1, 18v0; 
$850,000 auth, $695,000 outstdg. Int F & A at Boston Safe 
Dep & Tr Co, Trustee. 5S f $11,00U ver an. 


Springfleld (Ohio) Light, Heat & Power Co. 
(Controlled by Commonwealth Power, Ry & Lt Co.) 
INCORP in Ohio, 1908. Franchise expires 1933. 

OF FiICEKS—B C Cobb, Pres; & J Bechtel, V Pres; G J 
Kienk, secr; W Parsons, Treas. 

CAP STOCK—Practically all the common stock is owned by 
the Commonwealth Power, Ry & Lt Co. 

BONDS—Ist g s f 5s, dated Feb 1, 1909, due Feb 1, 1929; 
(closed mtge), $703,000 outstdg. Int F & A at State Sav- 
ings Bank & Trust Co (Ohio), Trustee. S f 2% 
lvi4 to 1918, inc; increased rate thereafter.——Genl & ref 
mtge 5s, dated April, 1913; due April, 1933; $481,000 outstdg. 
Int A & O, Michigan Tr Co, Grand Rapids, Mich, New York 
and London. Redeemable at 105. 


Union Railway, Gas & Electric Co. 
(Controlled by Commonwealth Power, Ry & Lt Co.) 

INCORP—1000, in N J. A holding company. 

: OFFICERS—Geo E Hardy, Pres: C M Clark, V Pres; BC 
Cobb, V Pres and Gen’l Manager; Jacob Hekma, Treas & Sec; 
C A Pearson, Jr, Asst Sec & Asst Treas. 

CAP STUCK—Nearly all stock is owned by the Common- 
wealth Power, Ry & Lt Co. 

BONDS—Coll tr g 5s, dated 1909, due July 1, 1939; $4,000,- 
OvU outstdg. int J & J at Hodenpyl, Hardy & Co, Inc, N Y, 
and E W Clark, Phila Com’! Tr Co, Phila. Trustee. Callable 
at par and int. Coll. tr 3 yr notes 5%, dated Apr, 1916, due 
April 1, 1919; $3,000,000 outstdg. Int., N. Y.. Bankers Trust 
Co, trustee. Red at 101 and int on A or O 1, 1917, and at 
100% and int. on A or O 1, 1918. 

PUBLIC UTILITIES CO. INCORP July, 1912, in Indiana, 
5U years, controlled by the Union Rwy, Gas & Elec Co through 
ownership of practically the entire common stock and $950,- 
000 of the pfd. Owns the stock of the Evansville Public 
Service Co, and also title to the railway properties formerly 
owned by tue BPvansville and Soutuern Indiana Traction Co. 

OFFICERS—H W Marshall, Pres; F J Haas, V-Pres; W H 
Barthold, V-Pres; C H_ Splittorff, Secy; Chas E Oswald, 
Treas; S E Wolff, AS & A T. 

CAP STOCK—Auth and outsdg com $3,000,000; pref auth 

000,000; outsdg $2,200,000, 5% cumulative for 1918, 1914, 
1916, and 6% thereafter. 

BONDS—Public Utilities Co Ist lien and refunding Se due 
1942, $15,000 outstdg; Evansville Gas & Electric Lt Co, Ist 
mtg 5s, due 1932, $1,210,000 outstdg; Evansville & Prince- 
ton Ist mtg %s, dated iw, due Apr. 1923; $400,000 auth, 
010,000 outstdg; int A & O; Evansville Electric Ry 1st mtg 
4s dated 1901, due 1921, $1,200,000 auth and outsdg; Int M & 
N; Evansville & Southern Indiana Traction Co 5s dated 1907, 
due Jan. 1937, $41,000 outstde: int J @ J 

CENTRAL ILLINOIS LIGHT CO. Controlled by Union 
Rwy Gas & Elec Co, through ownership of entire common 
and pret stock. Is a consolidation of Peoria Gas & Lt Co, 
Farmington Lt & Power Co, Electric Service System, Wash- 
ington Lt & Power Co, Elmwood Elec Lt Co and Citizens’ 
Gas & Elec Co. Bonds—list & ref g 5s, dated Apr, 1913, due 
1943; $15,000,000 auth, $3,667,000 outstdg. Int A & O at 
Bankers’ Trust Co, N Y, Trustee.—-—Peoria Gas & Elec Co Ist 
5s, dated 1903, due Jan, 1923; $2,500,000 outstdg. Int J & J 
at Hodenpyl, Hardy & Co, Inc, N Y; Bankers’ Tr Co, N Y, 
Trustee. Callable at 105 and int.——Citizens’ Gas & Elec Co 
Ist 5s, dated 1902, due 1922; $4,000 outstdg. Int F & A 
at Merchants’ Loan & Tr Co, Chicago, Ill. 

JANESVILLB TRACTION CO (WIS). Controlled by Union 
Ry, Gas & Elec through ownership of entire stock; also owns 
$50,000 1st mtg 5s, one BS : “— ee outstdg of an auth 
issue of $200,000. Bankers’ Tr Co, rar. 

ROCKFORD (ILL) & ee tes = on aN . eo 
by Union Ry, Gas & Electric rough ownership en 
stock, Bonds—1ist g 5s, dated“1902, due Oct 1, 1922; $1,710,000 
outstdg. Int A & O 1 at First Natl Bk, N Y, or Cont @ 
Comm Tr & Sav Bk, Chicago, Trustee. Callable at 105 and 
and int; s f, 5% of gross earnings.——Rockford & Freeport 
lst g 5s, dated 1903, due May 1, 1923; $573,000 outstdg. Int 
M &@N 1 at Cont & Comm Tr & Sav Bk, Chicago, Trustee, or 
A B Leach @ Co, N Y¥. Callable at 106 and int; s f provi- 
sion. Guar p @1 by Rockford & Interurban Ry Co.——Rock- 
ford, Beloit : Janesville ist g Se, dated 1906, dué Oct 1, 1930; 
$991,000 outstdg. Int A & O 1, at Cont & Comm Tr & Sav 
ae Chicago, Trustee, or First Natl Bk, N Y. Callable at 
102% and int; s f provision. 

SPRINGFIELD (ILL) RY & LIGHT CO. Contrvlled by 
Union Ry, Gas & Blectric Co through ownership of entire 
cap atk. Bonde—ist coll tr g Ss, dated 1903, due June 1, 1933 ; 
$5,000,000 auth, $3,075,000 outstdg. Int J & D 1 at Fidelity & 
Columbia Tr Co, Louisville, Ky, :rustee, at Hodenpyl, Hardy 
& Co, Inc, N Y, and at E W Clark & Co, Phila. Callable at 
107% and int. 

SPRINGFIELD (ILL) CONSOLIDATED RY. Controlled by 
a consolidation of the —————_ Lt, Ht & Power Co, (Ill). 
Controlled by Springfield Railway & Light Co through owner- 
ehip of entire stocks and bonds. 








Feb 1 from . 


* and 1933 (closed mortgage) $726,000. 


April 28, 1917 


————____ 


DE KALB-SYCAMORE AND INTERURBAN TRACTION co 
(ILL). Controlied by the Union Ry Gas & Electric Co 
through ownership of all stocks and beads. 


COMMONWEALTH WATER & LIGHT CO., SUMMIT, 

INCORP. in 1904; reorganized in 1915 and disposed of its 
Lakewood properties to the Lakewood & Coast Water 4 
Electric Co. Its water business embracing Summit, Milburn. 
New Providence, “o Orange Tp, Irvington, Springfield ana 
West Orange is now in the hands of Commonwealth Waj., 
Co, and its electric business is conducted by Cammonwea!t! 
Electric Co., it owning the entire capitalization of the tw, 
operating companies. Franchises pereptual. 

OFFICERS—Carroll P. Bassett, Pres and Trias; Fred jp 
Drake, V-Pres: F C Kimball, Sec and Asst Treas. 

CAP STOCK—Com, $2,700,000 auth, $400,000 outstdg; 5: 
cum pfd, $300,000 auth and outsidg. Shares, $100. Divs. 
5% per an on pfd; 6% on com. Trans Agt, office of Co 
Summit, N. J. 

BONDS—Ist & ref s f 5s, dated Oct 11, 1915, due Aug 1, 
1945; $2,000,000 auth, $894,000 outstdg. Int F & A 1, at 
Farmers Loan & Tr Co, N Y, Trustee. Callable at 105 : 
Aug 1, 1935; thereafter at 100. S f 2% of amount outstde. 
——lIst mtge 5s, $27,000 outstdg. 5% serial notes, $11,000 
outstdg, both exchangeable for Ist & ref 5s. 


COMPARATIVE STATISTICS. 





Year ended Dec 31, 1916. 1915. 
TG CUES, ok 5 cidckicwsieinedecaee 338,651 $320,518 
Net after op exp and taxes.......... 159,788 172,347 
= err err 50,726 55,018 
IER, 5d iod a aed @ eke ae ere ade 24,412 25.68% 
EE 5nd en G66 nsec sneseuackadeomes 39,600 39,604 
NU nccccdarteredsadeetsiadede ned aes $45,050 $52,041 


Earnings applicable to interest in year ended Dec 31, 1916 
were equal to 318%; 1915, 312%. 


CONCORD (N. H.) ELECTRIC CO. 

INCORP 1901 in N H. Franéhise perpetual. 

OFFICERS—Chas H. Tenney, Ch of Bd; A Hollis, Pres; A 
B -Tenney, 1st V-Pres; D E Manson, 2d V-Pres; H P Wood 
Sec; E A Bradley, Treas; H A Gidney, Asst Treas and Audi 
tor; Gen Mgr, Chas H Tenney & Co. 

CAP STK—Com, $45U,0UuU outstdg. Pref 6%, $225,000 out 
stdg. Div 6% is paid on pref and com. 

RONDS—Ist mtge g 5s, dated 1001, due 1921, $350.000 auth 
$330,000 outstdg. Int J & J at American Tr Co, Boston; call- 
able at 107%; sinking fund provision. 

COMPARATIVE STATISTICS. 
Year June 30, 1916. 1915. 1914. 1913. 1912 
Gross earn ...$137,040 $125,307 $120,455 $111,538 $105,932 
Total net .... 66,107 61,921 63,028 53,996 47,372 

















Interest ...... 20,098 211330 21366 20,294 18,962 

Balance ...... $46,008 $40,591 $41,662 $33,702 $28,410 

Dividends .... 40,500 40,500 40,500 40,500 40,500 

Surplus ...... $5,508 $91 $1,162 *$6,798 *$12,090 
* Deficit. 


Earnings available for interest charges in 1916 were equa 
to 328% ; 1915, 290%; 1914, 294%; 1913, 261%; 1912, 249%. 


CONNECTICUT POWER CO. 

INCORPORATED 1912 in Connecticut; is a consolidation 
of the New London Gas & Electric Co and Middletown Ele 
tric Light Co. Has acquired the Berkshire Power Co, Sharo: 
Electric Light Co and the Norfolk Electric Light Co. Leased 
the Thomaston Electric Light Co. Does gas, electric light 
and commercial power business in New London, Conn ; electri: 
lighting and commercial power business in Middletown and 
other communities; has 12,v00 h p hydro-electric plant on 
Housatonic River at Great Falls and wholesales current t 
public service companies in Bristol, Hartford and Torrington 
Franchises are perpetual. 

CAPITAL STOCK—Amount authorized by charter unlimited ; 
common issued, $1,000,000; pref 6% cum issued $1,250,000. 
Shares $100. Pref is redeemable at 115. Trans agts, Ston: 
& Webster, Boston. Registrar. Old Colony Trust Co, Bos- 
ton. Divs paid 6% on pref, 1904 to date; initial com, 3% 
Dec 1916. 

BONDS—ist consol g 5s dated Apr, 1913, due Apr, 1903; 
amount authorized not limited, $1,802,000 outstdg. Int A & 
O at Old Colony Trust Co, Boston, Trustee. Callable at 107‘ 
and interest on any interest date. Sink fund of 1%.— 
Connecticut Power Co Ist 55s due 1956 (closed mortgage) 
$517,000.—New London Gas & Electric Co 5s due 1927, 192‘ 
; 7 pent = = +p — 
Co 5s due 1934 (closed mortgage) $81, outstdg. New 
London Gas & Electric 1st 5s, due April 1, 1927, $300,000 auth, 
$276,500 outstdg. Int A & O 1 at N Y Tr Co, N Y Trustee. 
2d 5s, due April 1, 1929, $76,000 outstdg (mortgage closed) 
Int A & O1 at N Y Tr Co, N Y., Trustee. Callable at 105 : 
ist cons & ref 5s, due July 1, 1933, $750,000 auth, $373,500 
in hands of public, $2,000 owned by Conn. Power (mortgag« 
closed). Int J & J 1, at Equitable Tr Co, N Y, Trustee. Al! 
subsidiary bonds assumed by Conn Power Co. 

COMPARATIVE STATISTICS. : 
Year Dec 31, 1916. 1915. 1914. 1913. 

















Gross ..... debvvddects *. .$942,686 $574,385 $446,738 $383,141 
et aft CAROS .cccess oa iy 4 Fitters 93, $ — 
h d rentals ...... . ’ i tue 

Ske “rund pésbhotscsedess 626 14,366 1,671 1,500 
BGIAMED 66k cde cs siccese $177,890 $134,277 $104,873 $94,551 

Pfd dividends .......... 75,000 75,000 75,000 Rate 

Com dividends ......... 30,000 sig... el eedeke oC wanes 

Surplus ....cccpeovvese $72,890 $59,277 $29,873 $94,554 


Net earnings ‘applicable to charges and rentals in 1916 
were equal to 214%; 1915, 201% ; 1914, 222% ; 1913, 259% 
1912, 246%. 





Telephone 
Hanover 5980 


Empire District Electric Co. 


BOUGHT—SOLD—QUOTED 


Williams & Goleman 


Specialists in Public Utility Securities 


New York 
60 Wall Street 


















INC 


Surpli 


INC 
tures 
oughs 
Power 

OFT 
y-Pré 

CAI 
$100. 
Divs— 
M, J, 
RO? 
1948; 
anty | 
prope! 
4s, da 
929,88 
Trust« 
by de 
due J 
gage | 
tee, 
tric I 


Equ 
000,00) 
Co, N 

Neu 
1948 ; 
H Bl 

Cent 
1897, 
line & 

NY 
500,00 


Trust 


CONS 
INC 
the C 
Baltin 
Chart: 
where 
197 | 
prin. 
stock. 
of the 
leased 


Co. j 
a 


Co 

















Ss; A 
Vood 
Audi- 


auth 
call- 


equal 
Ja. 


ation 
Elec- 
aron 
assed 
light 
ctric 

and 
t on 
it to 
gton 


ited ; 
1,000. 
stone 
Bos- 





ork 



























































































vril 28, 1917 





THE FINA 





"4° 


N 


CIAL WORLD. 





- 


65 





CONSOLIDATED GAS COMPANY (N. Y.). 


INCORP in N Y, 1884, and gradually absorbed the other 
and elec light and power co’s in N Y C until it controlled 
the entire gas and elec lighting bus of Manhattan Bor. 
O60 controls Westchester Ltg Co which has purch entire 
atk of Nor Westch Ltg Co and all the com and % the Pref 
suck of the Peekskill Ltg & R R Co. In Jan, 1912, pro- 
sed to acquire the N Y & Queens E L & P Co and N Y & 
Queens Gas Co. May, 1913, authority was granted. Most of 
the sub co’s are kept alive as oper co’s, the Consol Gas Co 
controlling through ownership of stock. 1906 the 8U-cent gas 
law was passed. Franchises are believed to be either per- 

tual or for a long term. The state courts in 1V07 and 1906 
decided against the Attorney-Gen of N Y in his efforts te 
annul the co’s charter. 

OFFICERS—G B Cortelyou, Pres; W R Addicks, L B Gaw- 
try, V-Pres; R A Carter, V-Pres & Sec; H M Brundage and 
F R Barnitz, Asst Secs; C G M Thomas, Treas; Benj White- 
jey, Asst Treas; F F Lambrecht, Aud, 

CAP STOCK—$125,000,000 auth, $99,816,500 outstdg. Shares, 
$1. rgns Agt office of Co. Registrar, Farmers’ L & Tr 
Co, N Y. Divs, present rate 7% per ann; payts quar, M, J, 
g$@D 15. In_1907 to Sept, 1909, inclusive, paid 4% ; 1910, 
44%; 1911 to 1914, 6% ; 1915, 644% ; 1916, 7%. Previously 
aid various rates average about 8% per an for many years, 
. BONDS—Convertible debenture d-vr tis, dated Feb 1. LW1d& 
que Feb 1, 1920; $25,000,000 auth, $24,846,772.50 outstdg. 

COMPARATIVE STATISTICS. 






T 
Y 








yr ended Dec 31, 1916. 1915. 1914. 1913. 
QFOES sccesscese  cssces $13,562,369 $14,185,246 $14,155,420 
Tot net aft taxes. $10,147,620 11,123,081 9,425,120 9,561,735 
ChargeS sesccece 1,493,156 1,844,768 1,088,151 1,073,930 
Divisible surplus $8,654,464 $9,278,313 $8,386,967 $8,487,804 
ee eee 6,987,155 6,737,413 65,988,990 5,988,990 
Renewal & Con- 

tingencies ... eeeeee 1,254,886 1,650,890 1,655,374 
GerpluS .cccecee $1,667,309 $1,286,314 $747,087 $843,440 


New York Edison Co, 


INCORP, 1901, N Y. Under perpetual franchises manufac- 
tures and sells electricity in Manhattan and The Bronx bor- 
oughs. A consolidation of N Y Gas, Electric Light, Heut & 
Power and Edison Electric Illuminating Cos. 

OFFICERS—N F Brady, Pres; T E Murray and J W Lieb, 
y-Pres; L B Gawtrey, Sec; Jos Williams, Treas. 

CAP STOCK—$66,349,400 auth, $65,953,400 outstdg. Shares 
$100. Trans Agt, office of Co Registrar, Central Tr Co, N Y. 
Divs-—8%, 1907 to 1914; 64%, 1915; 7%, 1916. Payts qtly, 
M, J, S & D. 

BONDS—Ist 5s (Power Co.), dated Dec, 1898, due Dec 1, 
148; $15,000,000 auth and outstdg. Int J & D 1, at Guar- 
anty Tr Co, N Y, Trustee. A first or second lien on entire 
property, secured by deposit of collateral——Purchase money 
4s, dated Feb 1, 1899, due Feb 1, 1949; $21,000,000 auth, $20,- 
929,884 outstanding. Int F & A 1, at Central Tr Co, N Y 
Trustee. A first or second lien on entire property, secured 
by deposit of collateral—ist cons g 5s, dated July 1, 1895, 
due July 1, 1995; $15,000,000 auth, $2,188,000 .outstdg (mort- 
gage closed). Int J & J 1, at Guaranty Tr Co, N Y, Trus- 
tee. Secured by entire plant and property of Edison Elec- 
tric Illuminating Co of N Y. 

Uutstdy sonds vf Subsidiary Cos, but issues not 
necessarily assumed or guaranteed. 

Equit Gas Lt -consol (now 1st) 5s, due Mar 1, 1932; $4,- 
000,41) auth, $3,500,000 outstdg. Int M & S 1 at Central Tr 
Co, N Y, Trustee, 

New Amstcrdam ist consol g 5s, dated 1898, due Jan 1, 
1948; $20,000,000 euth, $10,635,000 outstdg. Int J & J 1 at 
H B Hollins & Co, N Y. Central Tr Co, Trustee. 

Central Union Gas (gtd p & i by N Y & B Riv) 5s, dated 
1897, due July 1, 1927; $3,500,000. Int J & J at H B Hol- 
line & Co. N Y. Central Tr Co, Trustee. 

N Y & East Riv 1st g 5s, dated 1894, due Jan 1, 1944; $3,- 
500,000 outstdg. Int J & J 1 at Guaranty Tr Co, N Y, Trus- 


tee. 

N Y & East Riv 1st consol 5s dated 1895, due Jan 1, 1945; 
$5,000,000 auth and outstdg. Int J & J at Nat City Bk, N Y. 
Knickerbocker Tr Co, Trustee. 

N Y &€ Westchester Ltg gen m 4s, dated 1904, due July 1, 
2004. Int J & J at Central Tr Co, N Y, Trustee. 

N Y & Westchester Ltg deb 6s, dated 194, due July 1, 1954; 
2.500.000 outstdg. Int J|& J 1 at Central Tr Co. 

Northern Union Gas 1st m 5s,-dated 1897, due Nov 1, 1927; 
$1,500,000 auth. $1,250,000 outstdg. Int M & N 1 at H B Hol- 
lins & Co, N Y. Knickerbocker Tr Co, Trustee. 

Standard Gas Lt 1st 5s, dated 1890. due May, 1980; $1 - 
ga cr $1,195,000 outstdg. Int M & N at Bankers Tr 
he 


United El Lt & P 1st 5s, dated 1894, due July 1, 1924; $10,- 
000.0 auth, $4,838,000 outstdg. Int J & J 1 at Union Tr 
Co. N Y, Trustee. ~ 

Westcheaer Ltg consol & 5a, dated 1900, due Dec 1, 1950; 
$10,000,000 auth, $8,438,000 outstdg. Int J & D at Equit Tr 
Co. N Y, Trustee. 

Westchester Ltg 1st collat tr 5s, due 1919; $580.000 outstdz 

Northern Westchester Lta 1st consol g 5s, dated 1905. due 
June, 1955; $618,000 outstdg. Int J & D 1 at Equit Tr Co, 
N Y. Trustee. 
nant i™, Elec Ltg 5s, due Feb 1, 1916; $25,000 outstdg. 
B ° 

Peekskill Lta & RR 1st g 5s, dated 1900, due Oct 1, 1920; 
$750,000 auth, $646,000 outstdg. Int A & O 1 at N Y Tr Co, 
Trustee. Callable at 110. 


CONSOL GAS ELECT. LT. & POW. CO., BALTIMORE. 


INCORPORATED in Maryland, 1906, as a consolidation of 
the Consol. Gas El. L. & P. Co. and The Consol. Gas Co. of 
Baltimore City forming a company under the present name. 
Charter empowers company to operate in Baltimore and else- 
where in Maryland, and has no limitations as to time. In 
1917 leased Baltimore Elect. Co. for 999 years, guaranteeing 
prin. and int. of bonds of that Co. and 5% divs. on its pref. 
stock. On May 31, 1912, leased electric plant and properties 
of the Ralt County Water & Blec. Co. and on May 1, 1913, 
leased the plant and property of the Palapsco Elec & Mfg 
Co. in Apr, 1912, a bill was passed by the Maryland legis- 


———— 


lature permitting the company to issue debenture stock. Owns 
entire capital~stock of Roland Park Electric & Water Co & 
Mt Washington E L & P Co, both of which companies oper- 
ate in suburban districts. Consolidated is now only com- 
pany engaged in gas, electric light and power business in 
Baltimore. . 

OFFICERS—J. E. Aldred, Ch of Bd; H. A. Wagner, Pres; 
Chas M Cobn and C E F Clarke, V-Pres; John L Bailey, 
Treas; Wm Schmidt, Jr, Sec and Asst Treas; Robt F Bonsall, 
Asst Treas and Asst Secy. 

CAP S.OCK—Com, $30,000,000 auth; $14,385,734 outstdg. 
Shares, $100. Trans Agts, N Y Trust Co, New York, and 
Continental Tr. Co., Baltimore. Registrars Guaranty Trust 
Co., New York, and Union Trust Co., Baltimore. Pref. divs. 
were paid regularly, while stock was outstanding. Divs. on 
com. were 4% in 1910, 434% in®1911; 5% in 1912; 5% %, 
in 1913; 64% in 1914; present rate, 7% an payable quar, 
J, Ms £6 3, 

BONDS.—Consol Gas, El L & P Co, gen mtg g 4%s, dated 
Feb 14, 1905, due Feb 14, 1935, $15,000,000 auth, $13,845,000 
outstdg, and $1,155,000 deposited as collateral under Balti- 
more Electric 5s. Int J & J 1 at Continental Tr Co, 
Balt., and in N. Y. and London.—Consol. Gas Co. of Balt City 
consol mtg g 5s, dated July 1, 188%, due July 1, 1939, 
$3,400,000 outstdg (closed mortgage). Int. J. & J. 1 at Farm- 
ers’ Mer. Nat. Bk., Balt.; Mercantile Tr. & Dep. Co., Balt., 


Trustee.——Consol. Gas Co. of Balt. City gen. g. 4%s, dated‘ 


1904, due Apr. 1, 1954, $15,000,000 auth. (issue limited to $9,- 
500,000), $6,100,000 outstdg. Int A & O 1 at Fid Tr Co, Balt, 
a large part of auth issue is res to ret other bonds—United 
El L & P Co, Ist consol mtg 444s, dated May 8, 1890, due May 
1, 1929; $4,500,000 auth, $4,428,000 outstdg. (Closed mort- 
gage.) Int M & N 1, at Alex Brown & Sons. Balt, Maryland 
Tr Co, Balt, Trustee. Consol Gas El L & P Co 5-yr conv 
5% notes, dated Nov 15, 1916, due Nov 15, 1921, $8,500,000 
auth and outstdg. Cony after Nov 15, 1918, at common at $110 
per sh. Callable at 101%. Int M & N 15 at N Y Tr Co, New 
York, and Alex Brown & Sons, Baltimore. Fidelity Tr Co,. 
Baltimore, Trustee.——Consol mtge 5% deb stock auth issue 
$60,000,000, Ist issue Series “‘A,” $3,100,422 (£637,095) out- 
stdg. Redeemable at 10% premium on 3 mos notice. Int 
M & N 1; mailed. 
COMPARATIVE STATISTICS. 
Year June 30, 1916. 1915. 1914. 1913. 

Total gross inc ..$7,431,768 $6,789,401 $6,400,896 $6,114,973 
Op exp & taxes... 3,848,076 3,576,583 3,333,821 2,963,180 


Net earnings..... $3,583,692 $3,212,818 $3,067,074 $4,151,792 
Int on funded debt, 














GD siksbcctcdes 1,580,057 1,640,361 1,567,689 1,476,767 
Surplus for div and 

TOES wc eeceeeees $2,003,634 $1,572,457 $1,499,385 $1,675,025 
Dividends wit teee 1,131,803 1,064,628 891,561 810,672 
Balance ~.......% $871,851 $507,829 $607,823 $864,352 
Reserve for deprec, 

Mi d4acacaese 550,000 460,000 460,000 460,000 
Net surplus ..... 7$321,831 $47,82: *$147,823 *§404,325 


*Before deducting $125.49 for special reserve fund in $14 
and $300,000 in 1913. In 1916 $134,542 reserved for con- 
tingencies and $90,000 charged off to bond discount, leav- 
ing net surplus $97.289. 

Net earnings available for interest were equal in 1916 to 
226% 71915, 195% ; 1914, to 195%; in 1913, 218%; in 1912, 
199%; in 1911, 175%. 

BALTIMORE COUNTY ELECTRIC:'CO. Incorp April, 1910, 
Md. (Op. under lease). Cap stock,’ $150,000 auth & issued, 
par $50, being acquired by Consol Gas El Lt & Pow under 
purchase agreement. Bonds—Ist g 5s, $1,500,000 auth, $221,- 


000 outstdg; dated Dec 1, 1911, due Dec 1, 1951. Int D & J- 


1. US Mtg & Tr Co, New York, Trustee. vutstdg amount 
(held in escrow) is being acquired by Consol Co under 
purchase agreement. 

MARYLAND SECURITIES CO. Incorp, 1902, Md. A hold- 
ing company. Entire cap stock. $100,000 auth and issued, 
owned by Consol Co. Owns entire com stock Baltimore Elec- 
tric Co of Baltimore City. No bonds. 

BALTIMORE ELECTRIC CO OF BALTiMORE CITY. In- 
corp May, 1907, Md. Op under 999-year lease dated Nov 
20, 1909, by Consol Co. Cap stock—Com, $3,400,000 auth, $2,- 
500,000 outstdg; pfd, $1,250,000 auth, $1,000,000 outstdg. Par, 
$50. Bonds—\lst g 5s, $7,500,000 auth, $3,721,000 outstdg, with 
$229,000 in treasury. Int J & D1, at Northern Tr Co, Phila- 
delphia, Trustee and Registrar. 

MT WASHINGTON ELECTRIC LIGHT & POWER CO. In- 
corp June, 1892, Md. Op by Consol Co under lease. Cap 
Stock—$200,000 auth, $83,260 outstdg, par $10, all owned by 
Consol Co. No bonds. 

PATAPSCO ELECTRIC & MFG CO OF LELAWARHE. iIn- 
corp April, 1901, Del. Op by Consol Co. under lease. Cap 
a outstdg, par $10, all owned by Consol Co. No 
bonds. 

PATAPSCO ELECTRIC & MFG CO OF MARYLAND. In- 
corp April, 1902, Md. Op by Consol Co under lease, Cap 
stock—$200,000 auth and outstdg, par $100, all owned by 
Consol Co. No bonds. 

ROLAND PARK ELECTRIC & WATER CO. Incorp April, 
1904, Md. Op by Consol Co under lease. Cap stock—25,- 
000 auth, and outstdg, par $100, all owned by Consol Co. 
Bonds—ist g 5s, $400,000 auth, $300,000 outstdg. Int F&A 
1, at Continental Tr Co, Baltimore, Registrar and Trustee. 

THE PUBLIC SERVICE BUILDING CO. Incorp Aug, 1915. 
Controlled by Consol Co through ownership of entire com- 
mon stock. Cap stock—om, $900,000 auth, $337,700 outstdg, 
6% cum pfd, $700,000 auth, $681,000 outstdg; subject to s f, 
callable, and div guar by Consol Co. Tr agent, Baltimore 
Tr Co, Baltimore. Bonds—Iist s f 5s, $900,000 auth and out- 
stdg; guar, p and i, by endorsement by Consol Co. Int F 
& A 1, at Mercantile Tr & Dep Co, Baltimore, Trustee and 
Registrar. 


CONSOLIDATED WATER CO. UTICA, N. Y. 
INCORPORATED in N. Y. in 1899. Franchises perpetual. 
OFFICERS.—Wm. 8. Bacot. Pres.; John V. Bacot, V.-Pres. ; 

R. W. Bacot, Sec.; F. C. Hopkins, Treas. 
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CAPITAL STOCK.—Common. $1,500,000 auth. and ete 
Pp 5% non-cum, $1,000,000 auth and ae, ut, We Specialize in the Securities of 
cum, $100,000 outstdg. Shares, $100. 


Trans Agt, R 
Sec. Divs, present rate; on com 3%; % of 1%. M, Dy 8 aD: D; 
on non-cum pref, 14% each, M, ad 8S &D. Pref divs, = 1906, 
2% % ; 1910 to date, 5% per On cum pfd, 7% an 

2%: rg ha sane” 2% in 1912, 1% in 1913; 1914, none; "1915, 
O>, 

BONDs.tet x 5s, dated 1899, due Jan. 1. 1930: $2.500,0080 
auth and eutetig; Int J & J 1 at Franklin Trust Co, N Y, or 
Utica City Nat Bk, Utica, N Y Tr Co, YY = 
Debenture 2d mtg 5s, dated 1906, due Jan 1, 1930; $1,500,000 
auth and outstdg. Int J & J at Franklin Trust Co, N Y, or 
Utica City Nat Bk, Utica. Utica Tr & Dep Co, Trustee. 


COMPARATIVE STATISTICS 
Year Dec 31, 1916. 1915. 1914. 1913. 











Gross receipts ......... ‘$439,277 $404,209 $396,838 $386,793 
Bal for int 290,148 272,370 266,647 
{| ea .. 205,000 204,801 189,310 180,165 
Ce Me wasdceuseeeus- 4 6,858 4,406 4,631 
er everrere ever ..$113,943 $78,489 $78,654 $81,851 
EE nctccccsccdeud $100,456 80,244 50,000 65,000 
RY docdintvebadanhe $13,487 D$1,755 $28,654 $16,851 
D Deficit. 


Earnings available for payment of fixed charges in 
ended Dec 31, 1916, were equal to 155%; 1915, 187%; i014, 
1913 and 1912, 144%; 1911, 141%. 

Since 1909 an average of $22,000 has been amrually charged 
to operating expenses for amortization. 


CONTINENTAL GAS & ELECTRIC CORP. 


INCORP 1912 in Delaware to buy and sell, own and operate 
public utilities. Now owns and operates the following : 7 
lowa—Avoca Elect Light & Power Co, Cass County Light & 
Power Co, Iowa Gas & Elect Co, Malvern Light & Power Co, 
Peoples Gas Co, Red Oak Elect Co, Red Oak Gaslight Co and 
Shenandoah Art Ice, Power, Heat & Light Co. In Nebraska 
—Aurora Elect Co, Gage County Gas, Light & Power Co, 
Nebraska Gas & Elect Co, Nebraska Lighting Co and Public 
Service Co. 

OFFICERS—C S Eaton, Pres; W H Abbot, ¥ Pres: G A 
Coulton, Treas; G W York, Sec; H B Abels, Asst Sec; G H 
Harper, Asst Treas; B J Olsen. Aud. 

CAP STOCK—Com, $5,000,000 auth, $1,506,600 outstdg; 
6% cum pref, $5,000,000 auth, $772,000 outstdg. Shares S208. 
Registrar & Trans Agt, Citizens’ Say & Tr Co, Cleveland O 
Divs—6% on pfd and 2% on com to date. 

BONDS—lIst lien coll tr Sa dated Nov, 1912, due Nov 
1927 ; $5,000,000 auth, $1,772,600 outstdg. Int M & N at First 
Natl Bk, N Y, and Citizens Sav & Trust Co, Cleveland, s f, 
8 a payment, Nov, 1914, thereafter 1% or 2% an of the maxi- 


‘ Mum amount of all outstdg bonds of this issue at any time 








outstdg. 
COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915 1914. 1913. 

Gross earnings ........ $714,203 $566,589 $550,330 $321,051 
Oper exp, taxes, etc.... 473,751 361,996 352,807 184,918 
OE, ccscdencscanceae .+-$240,452 $204,593 $197,462 $36,133 
*Interest charges ...... 94,420 85,330 70,315 42,915 
fk eee re. $146,032 $119,263 $127,148 


$93,218 
Net earnings available for interest charges in 1916 were 
equal to 254%; 1915, 233%; 1914, 288%; 1913, 316%; 1912, 


258%. 


*Includes $5,790 int on outstdg bonds of subsidiaries. 
CUMBERLAND COUNTY (ME.) POWER @& LIGHT CO. 


INOCORP 1907 in Me. Acquired practically all of the com 
stk ef the Portland Electric Co, the Lewiston, Augusta & 
Waterville Street Ry controlling the York Light & Heat Co, 
and has leased the Portland Railroad Co. in July, 1912, the 
Portland Elec Co., together with its two controlled companies, 
Consol El Lt Co. of Maine and Portland Ltg & Pwr Co, were 
merged into the Cumberland Power & Let Co. In Jan, 191%, 
the entire capital stock of Ossipnee Valley Pwr Co waa 
acquired. Does entire electric lighting and power business in 
Portland and adjacent communities; its controlled cos operate 
street rwy systems in Portland and South Portland, with su- 
burban lines to 14 towns; electric lighting in 9, and gas 
business in 2 towns. Franchises are liberal. 

OFFICERS—Wm M Bradley, Pres; P G Gossler, 1st V- 
Pres; F Sillman, Jr., 24 V-Pres: A H Ford, 3d V-Pres & 
Genl Mer; C F Berry, Treas & Clerk; C A Pearson, Sec & 
Asst Treas. Transfer Agt, Old Colony Trust Co, Boston; 
Registrar, First Natl Bk. Divs—ist div on pref, 114%, May 
1, 1912, and 14% since. Payts quar, F, M, A & N 1. 

CAP STOCK—Com, $2,700,000 auth and $2 696.800 outstdg. 
Pref 6% cum from Feb, 1912, $2.200.000 auth ‘and outstdg. 
Pref as to div and assets. Shares $100. Divs on pfd 6% an, 
pay qtly, Feb 1, 1912, to date. Initial 1% on com, Dec 1, 1916. 

BONDS—lIat mtg Sa. dated Aug 1, 1912. due Sept 1, 1942; 
$10,000,000 auth, $2,548,000 outstdg. Int M & S at A B 
Leach & Co, N Y. Empire Tr Co, Trustee. Redeemable at 
105 and interest at option of company upon 60 days’ notice. 

Portland Electric Co let mte Bs dated 1908. due Aug. 1, 
1926; $1,500,000 auth, $1,318,000 outstdg. Int F & A at Port- 
land Tr Co, Portland, Me, Trustee. Bonds are redeemable 
at company’s option at 110 and int upon five weeks’ notice. 
Sinking fund of 1% per annum from Aug Ist, 1911. «Portland 
Elec Co. 6% Cum Pref stock, dated Aug 1, 1906. due Aug 1, 
1926 ; $500,000 auth & outstdg. Int F, M, A & N 1, at Chas O 
Bancroft, Portland, Me, Trustee. Called at 115 at any time. 

Consol El Lt Co of Maine ist 4%s, due Jan 1, 1925; $500,- 
000 auth and outstde. Union Safe Dep & Trust Co, Portland, 
Me, Trustee. Int J & J. Deb serial 6s, due $15,000 ann 
Feb 15 to 1919; $150,000 auth, $25,000 outstdg. Int F & A 15. 

Portland Lt & Pwr ist 4%s, dated 1901, due Apr 1, 1921; 
$750.000 auth, $500,000 outstdg. Int A & O at Amer Tr Co, 
Boston, Trustee. 

COMPARATIVE STATISTICS. 
(All Companies.) 











Year ending Dee 31, 1916. 1915. » 1914. 1913. 
RAS SRR ‘$2,886,997 $2,626,264 $z, 513,620 $2,354,797 
Net after taxes....... 1,091,510 1,130,577 1 1056, 600 1,041,924 
OTe 809,242 '792,414 | 758.959 "714,273 
PO csveinedee taba $282,168 $388,163 $297,741 $327,651 
Pref divs ea .. 138.000 138,000 138,000 134,000 
GOGe GVO o ccrvovcscces 27,000 oecsee oask ee Seeece 
DOOR ainda condensed $116,168 $200,163 $159,741 $193,601 


Net earnings available for int ches in 1916 were equal to 
134%; 1915, 142% ; 1914, 139¢% ; 1913, 145% ; 1912, 143%. 

York Light & Heat Co ist “44s. dated Dec 1900, due Oct 
1920; $109.900 outstde. Int A & O at Union Safe Dep & 
Trust Co, Portland, Me, trustee—ist cons, ref, 5s, dated 1907, 
due 1927; ..00,000 auth, $375,000 outstdg. Int A & O at Union 


Safe Deposit & Trust Co, Portland, Me, Trustee. 





Continental Gas & Electric Corp, 
(of Cleveland, Ohio) 


Howe, Snow, Corrigan & Bertles 


SAVESTIONNE BANKERS 


GRAND RAPID DETROIT 





Lewiston (Me.) Augusta & Waterville St. Ry. 

INCORP 1907 in Me. Owns and operates electric railway, 
about 162 miles running through the central part of Maine 
Franchises perpetual. Controls Brunswick & Yarmouth s: Ry 
Co and Freeport Blec Lt, Ht & Pwr Co. 

OFFICERS—Wm M Bradley, Pres; Frank Silliman, Jr, 
1st V Pres; H L Clark, 2nd V Pres; AH Ford, 3d V Pres: 
C F Berry, Treas & Clerk; C A Pearson, Jr., and *G E Fitz, 
Asst Treas. 

CAP STOCK—Com, $2,400,000 auth and outstdg, practically 
all ewned by Cumb County Power & Lt Co; Pref, 6% com 
$600,000 auth and outstdg. Trans B W Clark < Co, 
Phila, Pa. Shares $100. Registrar, Fidelity Tr Co, Phila 
Pa. Divs on pref, 6% per an since Aug 1, 1910, payts quar fF 


MA&EN. 

BONDS—Ist and ref « 5s, dated 1907, due April Ist, 1937 
$5,000,000 auth, $1,700,000 outstdg. Int A & O at Old Col ony 
Trust Co, Boston, Trustee, and E W Clark & Co, Phila. (Cajj. 
able at 107 \%. pool yr 5% secured notes. Ser “GC, ” dated June 
1, 1915, due June 1, 1918; $750,000 auth, $614,000 outstdg, 
Fidelity Tr Co, Portland, Me, Trustee. 

Lewiston, Brunswk @ Bath St Ky ist g 5s, dated 1898 que 
Mar 1. 1918; $1,000,000 auth, $845,000 outstdg. Int M ¢ 8 
at State Tr Co, Augusta, Trustee 

Augusta. Winthrop & Gard Rv Ist ge 4s, dated 1992. dye 
July 1, 1952; $150,000 auth, $53,000 bonds and $97,000 stock 
outstdg. Int J & Jat Augusta (Me) Tr Co, convertible into 
pfd 4% stock.——Gen g 5s, dated 1905, 1935; $125,000 auth, 
$100,000 oa. Int J & J 1, at Augusta Tr Co, Trustee, 

Aug, A € R R gen 4s, dated 1901, due July 1, 1951: 
$250,000 auth, 536,000 bonds and $194,000 stock outstde. Int 
J & J at Augusta (Me) Tr Co. Conv into pref 4% stock. 


COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914. 1913. 
MOOS talvne $803, $737,850 $676,922 $675,554 
Net after taxes....... -. 250,364 262,428 209,113 247,839 
Interest, etC ..,.ccccece 187,772 189,839 186,417 179,575 
ee aban shea . $62,592 $72,589 $22,606 $68,254 
POE GUE. vnwsccdevssees 36,000 36,000 36,000 36,000 
EE cikcucsanne .» $26,592 $36,589 D$13,304 $32,264 


D—Deficit 

Net available for interest in 1916, 134%; 1915, 188%; 1914, 
112% ; 1913, 138% ; 1912, 132%. 

Portland (Me.) R. R. Co. 

INCORP in Me, 1860. Leased to Cumberland County Power 
& Light Co under a 99 yr lease from Feb ft, 1912. 

CAP STOCK—$2,000, auth and oe aee outstdg. Shares 
$100. Transfer office, Portland, Me. Divs—Paid 6% per an, 
'95 to '99; 5% '00; 01; 3%, 02 to ’05, incl; 344%. "06; 
4%, '07 to Feb, 1912, 4%; thereafter a 5% div is guaranteed 
by the lessee. 

OFFICERS—Fred N Dow, Pres; Chas H Prescott, V Pres; 
Chas F Berry, Treas & Clerk. : 

BONDS—Pr lien and cons mtg Ser “A,” 5%. Dated Nov 1, 
1915, due Nov 1. 1945. Int M & N 1st at N Y¥ Trust Co, Trustee 
N Y. Auth, $7,500,000; outstdg, $1,850,000. Redeemable at 
105% at any time.——Ist consol g 3%s, dated July 1, 1, 
due July 1, 1951; $3,000,000 auth, $1,600,v00 outstdg. Int J &J 
at Portiand Trust Co, Trustee. Caliabie at par after July 1, 


1. 

Earnings included with those of Cumberland County Power 
& Light Co. 

York Couraty Power Ce. 

INCORP in 1913. Acquired properties of York Light & 
Heat Co., and Ossipes Valley Power Co. The company oper- 
ates in Biddeford, Saco, etc., under a perpetual charter granted 
by the State to the York Light & Heat Co. The other 
franchises are liberal and contain no burdensome restrictions 

OFFICERS—Wm M Bradley, Pres: Frank 1) Marsha Ist 
V-Pres; A H Ford, 2nd V-Pres; F Silliman, 3d V-Pres: © F 
Berry, Treas-Clerk; C A Pearson, Jr, Asst Treas; Wm 5 
Linnell, Sec. 

CAP STOCK—Com, auth & outstdg, $1,000,000. 6% cum 
pref auth, $500,000; outstdg. $283.00). Shares $100 . 
dends, 6% per annum on preferred since 1914. All com stk, 
except directors’ shares, owned by Cum Co Pow & Lt ©: 

BONDS—Agementicus El Lt Co, ist mort 5%, dated July ! 
1910, due July 1, 1980. Int J &@ J 1, at Union Safe Dep Trust 
Co, Portland, Me, Trustee. Mtge closed. Outstdg, $46,000. Wells 
El Lt & Power Co, Ist mort 5%, dated July 1, 1910; due 
July 1, 1930. Int J & J 1, at Union Safe Dep Trust Co. 
land, Me, Trustee. Mtge closed. Outstdg, $7,509. enne- 
bunk El Lt Go, Ist mort 5%, dated July 1, 1910; due J 1, 
1930. Int J & J 1, at Union Sate Dep Trust Co, Portlar Me 
Trustee. Mtge closed. Outstag, $63,000 York ( ty 
Power: 1st ref g 5s, dated 1913, due 1948; $2,500,000 
$418,500 outstdg. Int J & D, at .Fidelity Tr Co, Po: 

Me, Trustee. 





COMPARATIVE STATISTICS. 








Year ending Dec 31, 1916. 1915. 1914 

Gross receipts ..oscccccccsccccoces $261,085 $239,625 $241,742 
Net after exp & taxeS...........- 119,542 §=122,771 =: 116.06 
TRGRTORE. oon 658s ke tececszececceses 62,784 72,815 7,412 
ere ee en teswe one $56,758 $49,956 $42,924 
PEGE OW. occrye cedeectgtthpescosice 22,980 22,980 17,506 
GRD, (5 53. nba ohie eh das tees sajesic $33,778 $26,976 $25,118 

Net earnings available for interest in 1916 were equ?! ‘° 


191% ; 1915, 169%; 1914, 158%. 
DAKOTA CENTRAL TEL. CO., ABERDEEN, SO. 1) \%. 
INCORP. 1904 in So. Dak. OFFICERS.—J. L. W. Zie'* 
—* C. N. Herreid, V.-Pres.; W. G. Bickelhaupt, 
Treas 

CAP STOCK—Com,. $3,000,000 auth, $1,516,591 outstds 
pref, 6°° cum; $2,000,000 auth, $158,500 outstdg. Shares #!” 
Trans Agt, Co's office. Divs—6% per annum on both com 420 
pref., pay. quar. J., A., J. & 0. 1 Paid 6% on both !ssv** 
each vear since 1900 P 

BONDS.—Ist 68, dated 1915, due June 1, 1935; $2,500) 
auth, $1,115,000 outstdg, of which $65,000 in treas. Int, J 
at Boston, Mass; Boston Safe Deposit & Trust Co, Boson 
Trustee. Proceeds of bond issue used to retire $400, 000 ma- 
turing bonds and $553,000 special preferred stock. 
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COMPARATIVE STATISTICS. 











Dec 31, 1916. 1915. 1914. 19138. 
BOE: cis crgrdkatesnhea $673,050 $601,929 $537,427 $510,313 
Bes, WR Oe oc decease 482,260 344,180 318,842 278,627 
ie Os cw nnigenadeun $190,790 $256,749 $218,585 $232,286 
SEE * B54 sok t1éstnoen 60,724 38,632 21,122 21,749 
he ee eae $130,066 $218,117 $197,463 $210,537 
eer 99,605 119,069 133,572 127,016 
PG. 6.0 aes keatieaens $30,461 $99,048 $63,891 $83,521 


Earnings applicable to bond int for year Dec 31, 1916, were 
equal to 314%; 1915, 688%; 1914, 1034% ; 1913, 1061%. 


DALLAS (TEX.) ELECTRIC CORPORATION, 

INCORP. in N. J., 02. Owns the securities of companies 
which do an electric railway, electric lighting and power busi- 
ness in Dallas. Franchises of subsidiaries expire in 1922. 

OFFICERS.—M. vie Phinney, Pres.: BE. T. Paine. 2d, and B. 
Byrnes, V-Pres; C M Clark, Sec; H B Sawyer, Treas. 

STOCK—Com, $3,000,000 auth, $2, 849,800 outstdg. ist pref, 
6% cum, $2,000,000 auth, $1,995,000 outstdg ; 2d pref, 5% non- 
cum, $2,000,000 auth, $1,997,300 outstdg. Shares $100. Trans 
Agts, Stone & Webster, Boston. Registrar, Old Colony Tr Co, 
Boston. Divs paid at the rate of 6% on the ist pref and 5% on 
2d pref; payments on both issues semi-an A & O. Paid regular 
divs. on Ist pref. since Oct. 11, 190¥; on 2nd pref. paid ane 
in 1905; 5%, 1906; 214%, 1907; none, 1908; 2%, 1909; 1%, 1910; 
in 1911, 2% in Apr and 8% in Oct; 1912 to date, 5% per 
annum. 

BONDS.—I1st mtg. coll. g. Ss, dated 1902. gue Apr 1. 1122; 
$4,000,000 auth, $3,356,000 outstdg. Int A & O at Old Colony 
Tr. Co., Boston, Trustee. Callable at 105. Sinking fund. 
1% per ann of outstdg bonds—5-year 5% g notes, dated 1912 
due Feb 1, 1917 $3,500,000 auth; $1,000,000 outstdg. Int 
F&aAl at Am Tr Co, Boston, Trustee. Callable after 3O 
days’ notice on any int date at par and accr int.——3 yr 5% 
Gold Notes, due June 1, 1917. Auth $2,500,000, outstdg $1,- 
500,000. Int pay J & J 1 at American Trust Co, Trustee. 
Callable at par at any k RS ——Terminal mtge 6% notes, due 
Jan 1, 1921, $1,000,000 auth, $750,000 outstdg. Int J & J 1, 
at State St Tr Co, Boston, Trustee. Call at 101. 

COMPARATIVE STATISTICS “ree ~ wags 


Year Dec 31, 1916. 1915 1913. 








CONE ch iccketede-ceews +1 200.<a0 $1, Bos 44s $2,208,878 82, aye} 
Net after taxes....... 708,3 

a re See, ous 357, 156 336/186 367 605 
Oe ae eee “ 63,639 47,405 34,774 35,274 
DOMINOS. civcecdécocceces $349,064 $304,953 $550,259 $610,472 
ist pf divs...... ccese eccocsoocse Samco LISD «19a 
24 DE GIBB.cc veccccese bosses 99,927 99,735 100, 000 
BUPRIMS: .6.c.0:050t0648 505 9,064 325 $330,931 $390,472 


$34 $85, 
ang eg —- for interest and sinking fund for the 
year Dec 31, 1916, were equal to 206% ; 1915, 173%; 1914, 
148%; O13, "801% ; ; 1912, 251%; net over int ‘taxes and skg 
fd in 1911, "186%. 


THE DALLAS (TEXAS) GAS Co. 


INCORP 1905 in Tex. Supplies natural gas to Dallas. 
Franchise expires 1925 

OFFICERS—H D Walheiége, Pres: H C Morris V-Pres & 
Gen Mer; R G Soper, Sec; C W Bertch, Treas; F W Gregory; 
Asst Sec- Treas. 

CAP STOCK—Com, $500,000 auth. $350,000 outstdg; pref 
6% non-cum, $500,000 auth and outstdg. Shares $100. Trans- 
ferred at Co's office. 

BONDS—ist g 5s. dated 1905, due May 1, 1925: $1,000.000 
auth and outstdg. Int M& N1 ¥* N Y; Lincoln Tr Co, N Y, 
Trustee. H D Walbridge & Co, N Y, Registrar. 


DANVILLE TRACTION & POWER CO., DANVILLE, VA. 


INCORP 1911 in Virginia and is successor to the Danville 
Railway & Blectric Co. Operates electric street railway in 
Danville and Schoolfield, Virginia. Franchise expires 1950. 

OFFICERS—J F Rison, Pres; R A James, V-Pres; H 8 
Lanier, Sec-Treas; N W Berkely, Supt. 

CAP STOCK—Com, $300,000 auth, 1 gag A tstdg ; pref, 
$200,000 auth and outstdg. Shares, $100. Pref is callable 
after three years at 105 at option of the company. Trans 
and Registrar, H. 8. Lanier, Danville, Va. Divs—Paid 7% on 
the pref in 1912 to . Paid 3% on com Oct, 1914, and 3% 
April, 1915, 5% Oct, 1915; 4% April, and 4% ‘Oct, 1916. 

BONDS—1st mtge 5s dated July, 1 1911, due July, ey ; $600. 
000 auth and outstdg. Int J & J at Maryland Trust Co 
Md, Trustee. Subject to call on any interest date at ToT a a 











interest. 
COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 1914. 1913. 

GREE: ano. vans esta eesenes 136,201 $134,318 $133,294 $134,496 
Oper exp, taxes, ha. ae 211 73,861 67,969 68,8768 
iS istawseensie Sic $56,990 $60,452 $65,325 $65,619 
errr 20,000 20,000 20,000 - 20,000 
|. TTT Cree ee $36,990 $40,452 $45,325 $45,619 
Divs on pref & com.... 30,000 30,000 20,000 14,000 
| I een $6,991 $10, a $25,325 $31,619 


Net earnings for interest on bonds in 1916 were ual to 
284% ; 1915, 302% ; 1914, 326%; 1913, 328%; 1912, %. 


DAYTON, COVINGTON & PIQUA TRACTION CO. 

INCORP, Ohio. Operates a traction line from Dayton to 
Pioua. Franchise expires 1926. 

OFFICERS—Dennis Dwyer, Pres; T T Robinson, V-Pres & 
Sec; G E Whiting, Treas, Devonshire St, Boston, Mass. 

CAP STOCK—Com, $600,000 auth & outstdg. Pref, $5,500 
auth and outstdg. . Shares, $100. Divs, 1916, %4%%; 1917, Feb 


1, 4%. 

BONDS—lIst mtge 5%, due 1922; $550,000 auth, $490,000 
outstdg. Int A & O 1 at Old Colony Tr Co, Boston, Mass, 
Trustee. 60,000 (entire issue) 2nd mtge 6s, due 1919. 
Int M & § 1 at International Tr Co, Boston, Mass. 





DAYTON POWER & LIGHT 
AND OTHER PUBLIC UTILITY SECURITIES 
BOUGHT SOLD QUOTED 
— Inquiries Invited — 

MORTON LACHENBRUCH & CO. 


EQUITABLE BUILDING 





Cable Address: NEW YORK 
“Mortlach, N. Y.” - ‘ er nay A 
COMPARATIVE STATISTICS. 
Year June 30, 1916. 1915. 
MORNE cc cocesedaksheakéaacates $150,118 $147,512 
Total expenses ....ccceces aw ehunsitie sh «eee 100,856 105,757 
PT eee oe er eee 49,262 41, 
Me ME 6 daa nbs ch anueescadoatdwons — eer} 
ME £64s nut ba nud dene da 004d ena $18,25: $10,517 


Net earnings applicable to the nayment of a charges in 
1916 were equal to 158%; 191lv, 133%. 


DAYTON (0.) POWER & LIGHT CO. 
INCORP. in Ohio, 1911. Franchise perpetual. 
OFFICERS—F M Tait, Pres: E P Matthews, Wm Stroop 

and A Schantz, V-Prests; O E Howland and W V Griffin, Asst 
Secs & Asst Treas. 

CAP STOCK—Com, $14,000,000 auth, 053,000 outstdg. 
Pref 6% cum, $6,000,000 auth, $2 962" outstdg. . Trans 
Agts, Dayton Sav & Tr Co, Dayton, O, and Columbia Tr Co, Rd 
Y. Registrars, City Tr & Sav Bk, Dayton, and N Y (NY) T 
Co. Divs are paid on the pref at the rate of 6%, MJS&D 
14%% each. 

BONDS.—Ist & ref. 5s. dated June 1, 1911, due June LY 
1941; $20,000,000 auth, $2,122,000 outstdg. Int] &€ D1 
Columbia Tr Co, N Y, Trustee. Callable 1986 at 105 ; i981, 
104; 1938, 103; 1939, "102 ; 1940-'41, 101.——Dayton Ltg. Co. 
1st & ref 5s dated 1907, due Mar 1,’ 1987; $2,432,000 outstdg. 
Int M & §, at Equitable Tr Co, N Y, Trustee.——Dayton Elec 
Lt Co, 1st 5s, dated 1901, due Mar 1, 1921; $325,000 outstdg. 
Int M & § 1 at Harris Tr & Sav Bk, Chic: Ill Tr & 8 Bk, Chic, 


Trustee. 
COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 1914. 1913. 








OOM: ik canenuess $63 $1, 613,874 $1,098,065 $945,564 $734,770 
WE wae cecdencesseeees 613,912 °518,4838 417.413 290,728 
Total net ...ccccsccee $620,531 $531,471 yd $309,150 
Int chgs, etc....seceees #735 964 217,982 207,647 197, 154 
Pref divs ....e.see.. 175,988 128,346 116,220 101, 235 
IGE. accinictacias $208,629 $185,193 $108,145 $10,161 


Total net earnings in 1916 available” for interest charges 
were equal to 249%; 1914, 205%; 1913, 156%; 1912, 191%. 


DAYTON (0.) STREET RAILWAY CO. 


INCORP, 1906, Ohio, and owns and operates a street rail- 
way system in ‘Dayton, Ohio, under franchises expiring in 
1935 and 1959. 

OFFICERS—W A Keyes, Pres; S M Krohn, V-Pres; P H 
Worman, Sec and Treas. 

CAP STOCK—Com, $600,000 auth and outstdg; pfd, $700,- 
000 auth, $650,500 outstdg. Trans Agt and Registrar, Sec of 
Co. Divs—Pfd, 38% in 1912 and ac = 3 1%, 1916, Payts semi- 
an, J & D. Com, none. Bonds— 

COMPARATIVE STATISTICS. 
Year Dec 31, 1916. gies 1914. 1918. 


Gross receipts ........$161,391 273 $144,393 $137,926 
Op expenses ....-.++++- 115,340 aes 108,245 95,747 
WOMB. cccc.cssed 000404 13 971 0,458 9, 914 9,423 


Misc, deduc. ....++++-. 5,783 ? 613 2,648 1,251 
Balance for stock.......$24,842 $16,766 $23,500 $31,505 





DEFIANCE (0.) GAS & ELECTRIC co, 

INCORP, 1909, Ohio, as successor to Peoples Gas Light Co, 
Supplies gas and electric light to Defiance, Maumee, Perrys- 
burg, Ohio, and intermediate towns. No limit to franchises. 

OFFICERS—E L Crawford, Pres; W P Wallace, V-Pres 
and Gen Mer; H A Chandor, Sec; C J Lindecker, Treas. 

CAP STOCK—Com, $300,000, auth, $297,600 outstdg. 
Shares $100. Entire stock owned by United Public Utilities 
Co, of Delaware. , a acts as transfer agent and reg- 
istrar. Div 91 

BONDS—First “mtge 5s oe 1912, due 1942; $1,500,000 
auth, $800,000 outstdg. Int M & S$ 1, at Guaranty Tr Co, 

Y, Trustee. Bonds m5, x 105, ‘after 1921. St 14%, 
1920 to 1927; thereafter 1%. 

COMPARATIVE STATISTICS, 











Year Dec 31, * gino or " glen te ‘ 
Gross receipts ...... cece ccecesecceses 9, A 
-Operating expenses ..... Re RU Reh 130,764 94,023 
Wd BP PIE. io 0600 0% 600.0:0:0 6005066000804 $48,914 $38,656 
BAD GN, 5.5.0. 65.0 06 p00'094%-0 Cree dee 24,750 22,635 
ee Bats BR in 0.56460 ddd 0d bsnew ss tonese $24,164 $16,021 
Divs moe, pcidptedabentambetesee coos. 20006 oeenas 
ee Tr Tere rrTy Creer _$12, 280 $16,021 


Earnings available for interest charges were equal to 197% 
in 1916; 1915, 170%. 


DENVER (COL.) TRAMWAY CO. 

INCORP, March 30, 1914, in Colo; acquired Denver City 
Tramway and Denver Tramway Terminals Cos, and assumed 
all their funded debt and other obligations; owns entire 

,000 cap stock of Cons Securities & Investing Co, —, 
which it controls Denver & Inter-Mountain R R, 28 miles 
length; owns and operates 229 miles comprising’ pF... st ry 
system of Denver, with branches to Arvada and Golden. 
Franchises run 50 years in Denver, 99 years in Golden, and 
are perpetual over county roads; main mileage is over i 
of way owned in fee, 














DEFIANCE GAS AND ELECTRIC COMPANY 
First Mortgage Sinking Fund 5% Gold Bonds 


Liggett, Drexel & Co. 


Members New York Stock Exchange 


61 Broadway, NEW YORK 


105 Devonshire St., BOSTON 


Marine Bank Bldg, BUFFALO 
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OFFICDRS—S M Perry, Pres; C K Boettcher, V-Pres; H 
S Robertson, Sec Treas; W A Doty, Aud. 

CAP STOCK—$10,000,000 auth and outstdg; $3,000,000 7% 
= pfd, reserved to retire notes mentioned below, Shares 


BONDS—Purchase money g 5s, dated 1889, due Apr l, 
191¥; $2,00U,UUU auth and outstdg. int A & U 1 at Central 
Tr Co, N Y, Trustee, or at Denver.—lst and Ref gold s f 
5s, dated 1908, due Nov 1, 1933; $25,000,000 auth, $10,487,725 
outstdg. int M & N 1 at Bankers Tr Co, N Y, ‘Trus 
or at Co’s*office, Denver; s f 1% an from 1914 to 1923, and 
2% an thereafter. Callable 1913 to 1923 at 106, thereaicer 
at 102%.——Denver Consol Tramway ist consol g 5s, dated 
1893, due Oct 1, 1933; $4,000,000 auth, $1,167,000 outstdg. 
Int A & O1 at Mercantile Tr Ce. N Y. Trustee, or at Co's 
office, Denver.——Cony g notes, dated 1914, due April 1, 1919; 
$3,000,000 auth, $2,500,000 outstdg. Int A & O 1, at Bankers 
‘Tr Co, N Y. Denver & Northwestern list & coll g 5s, dated 
1902, due May 1, 1982; $6,000,000 auth, $518,600 outstdg. Int 
M & N 1, at Co’s office Denver, or Bankers Tr Co, N Y, 
Trustee. Assumed by D T Co. 


COMPARATIVE STATISTICS. 








Year March 31, 1916. 1915. 
Gross earnings .......ccseee. $3,120,101 $3,026,642 
eee re 1,620,479 1,503,635 
ee a eee 1,241,562 1,253,565 
PEE ““dcdkcsctcadensiecmubad $378,917 $250,070 


Farnings available for fixed charges for year ended March 
31, 1916, were equivalent to 130%; 1915, 120%. 

DENVER (COLO) TRAMWAY POWER CU. conrrelled hy 
Denver Tramway Co, through ownership of entire $500,- 
uv outstdg stock. /ncurp in Colorado, 1901. Leased ua. 
1923 to Denver City Tramway Co. RBonda—tst impt gold s f 
5s, dated 1903, due Apr 1, 1923; $1,500,000 auth, $1,074,000 
outstdg. int A & O 1 at Guaranty Tr Co, N Y, or at 
Internat Tr Co, Denver, Trustee. § f£ $50,000 an. Callable 
at 105; guar p and | by Denver City Tramway Co. 

DENVER (COLO) TRAMWAY TERMINALS. Controlled by 
Denver Tramway Co, through ownership of entire $500,- 
000 outstdg stock. IJncorp in Colorado, 1910. Bonds—ist 
serial 5s, dated 1910, due $60,000 an from Sept 1. 1916: 
$1,500, auth, $1,255,000 outstdg. Int M & S at Bankers 
Tr Co, N ¥, Trustee, or at Co's office, Denver. Callable at 
105; guar p and ! by Denver City Tramway Co. 

DENVER & INTER-MOUNTAIN R R CO. Controlled by 
Denver Tramway Co, through ownership of entire $1,000,- 
000 outstdg stock. Bonds—1st g 5s, dated 1908, due 
SnglOee $750,000 auth, $500,000 outstdg, all owned by Denver 
City Tramway Co and pledged to secure the Denver Realty 
Co notes. Int J & J 1 at Continental Tr Co, Denver, Trus- 
tee, or Bankers’ Tr Co, N Y. Callable on any int date after 
1918 at 105 and accr int. 


DES MOINES (IA.) CITY RY. 

INCORP, Iowa, 1893, as consolidation of Des Moines St RR 
and Des, Moines Suburban Ry; owns and operates 88 miles 
electric st ry. Franchise approved by voters -Nov 29, 1915, 
extends to Jan 26, 1941; gives company right to charge reas- 
onable fares, and is otherwise satisfactory; under its pro- 
visions city has right to purchase property, for which pur- 
pose its valuation was established at $5,000,000 as of Aug l, 
1915. A technical default of int’ due April 1, 1915, on ref 
5% bonds, resulted in forming protective committee, and 
Pres E G Schmidt was appointed receiver July 3, 1915. Com-, 
mittee and Des Moines City Ry agreed to exchange new for 
old bonds, par for par, with $114.17 cash to adjust overdue 
interest, or to redeem old bonds in cash, plus overdue interest, 
and an litigation was stopped and receivership lifted Feb 


25, 

OFFICERS—E G Schmidt, Pres; F M Harris, Treas; O H 
Bernd, Sec. 

CAP STOCK—Com, $3,000,000 auth and $1,055,000 outstdg; 
6% non-cum pfd, $250,000 auth and outstdg. Shares, $100. 
Trans Agt at office of Co. 

BONDS—Des Moines St Ry Ist 6s, dated Oct 1, 1889, due 
$25,000 each Oct 1 to 1919, $131,000 outstdg. Int A & O 1, 
at Cent & Com Tr & Sav Bk, Chicago, Trustee.—Des Moines 
City Ry ref 5s, dated April 1, 1901, due April 1, 1921, $3,000,- 
000 auth, $2,413,000 outstdg, of which $60,000 in hands of 
public and $2,353,000 dep under gen and ref mtge. Int A & 
O 1, at Harris, Forbes & Co., N Y, and Harris Tr & Sav Bk, 
Chicago. Illinois Tr & Sav Bk and W H Henkle, Trustees. 
Callable at 105 and int. Defaulted int of April 1, 1915, and 
all subséquent int has been paid. Gen and ref g 5s, dated 
Jan 1, 1916, due Jan 1, 1936, $15,000,000 auth, $4,159,000 
outstdg. Int J & J 1, at Harris, Forbes & Co, N Y, and 
Harris Tr & Sav Bk, Trustee. Callable at 105 and int. Deb 
6s, dated March 1, 1916, due March 1, 1926, £2,000,000 auth, 
$1,000,000 outstdg. Int M & S 1, at Illinois Tr & Sav Bk, 
Chicago. Des Moines Interurban Ist s f 5s, $1,160,000 out- 
stdg; guaranteed p and i by Des Moines City Ry. 

COMPARATIVE STATISTICS. 

Dec 31, 1916. 1915. 1914. 1913. 
Operating rev .......$1,386,185 $1,341,885 $1,3. 1,045 $1,306,664 
Expenses 861,565 850,700 7 

















7 872,909 844,959 

TE bn 62edueeceoior 75,001 72,053 61,807 65,672 
Other income 9,852 3,344 1,320 j 
Wat GOUERO <cccccecss $459,471 $422,476 $437,649 $397,402 
Int and rentals....... 261,137 213,430 223,845 216,586 
Depreciation ......... 73,657 141,400 139,908 58,579 
Oe GOO. cvcvcccccerce 15,000 aeeaees 6¥stnes évces'e 
COUR GUD bc ccccavcses 63,300 asedene nekee Sasdeoe 
BRD: oncncsenseesia $46,377 $67,646 $73,896 $122,237 

Earnings availiable for int and rentals in year ended Dec 
31, 1916, were equal to 175%; 1915, 198% ; 1914, 196%; 1913, 
184%. 


DETROIT UNITED RY. 

INCORP., in Dec. 31, 1900, in Mich. Embraces al] street 
railway lines in Detroit and suburban lines out of that city, 
aggregating 874 miles of track. 

OFFICERS.—J C Hutchins, Chmn; F W Brooks, Pres & Gen 
Mer; Arthur Pack, E W Moore, A J Ferguson, V-Pres; A F 


dwards, V-Pres & Treas; A E Peters, Secy; Emma Heise, 
eoet Secy; Irwin Fullerton, Gen Aud; E J Burdick, Asst 
Gen Mer. 
OCK—$12,500,000 auth & outstdg. Shares, $100. Trans 
Peg A of Montreal, N Y, and National Trust Co, Ltd, 
Montreal. Registrars, N Y Trust Co, N Y, and Crown Trust 
Co, Montreal. Divs—In 1901, 1902, 1903 and 1904, 4% yearly ; 
44% in 1905; 5% in 1906; 3%% in 1907; none in 1908, 1909 
and 1910; Mch. 6, 1911, resumed with 1%4% quar.; 5% tn 
1911; 5% in 1912; a to 1915, 6%; 1916, 6.67%: 
ts qtly. M JS & D. 
Susi tis consol. mtg. g. 4%s, dated 1902. due Jan. | 
1932 ; $25,000,000 auth, $14,555,000 outstdg ; $7,730,000 reserved 
to retire underlying liens. Int J @ J 1 at gents, Bank of 
Montreal, 64 Wall St, N. Y. City. Guaranty Trust Co., N. Y. 
Trustees. Redeemable at ee g 5% notes, due 
5, 1918, ,000,000 outstdg. 
miss ” Bonds z Constituent and Merged Companies: 
Detroit Ry 1st mtg s 5s dated 1895, due 1912-24; $1,550,000 
outstdg. Int J & D at Cleveland Trust Co, Trustee. 
Detroit, Ft. Wayne & Belle Island ist mtg. g. 5s, date 
1898, due Apr 1, 1927; $1,200,000 auth and outstsdg. Int. 
A. & O. at Kean, Taylor & Co.; N. Y. Tr. Co, N. Y., 
Trustee. 
etrott Northwestern Ry. 1st mtg. , dated 1901, due 
ey 1, 1921: $1,000,000 auth., $855, outstdg. Int. M 
& N. at Union Trust Co., or — Guar. by De 
nd subject to call a \. 
“ it a Pontioe Py 1st mig. if 5s, dated 1897, due Feb 
1, 1922; $500,000 auth. and outstdg. Int. F. & A. at Wash- 
ington Trust Co., N. Y., Trustee, and Peoples State Bank, 
Detroit.——st consol. g. mtg. 4%s, dated 1901, due June 1, 
1 $1,100,000 -~ } ag outstdg. Int. J. & D. at 
rust Co., ustee. P 
“eee ¥ Detroit River Ry. 1st consol. g. mtg. 5s 
dated 1898, due Dec. 1, 1918; $425,000 auth. and outstdg. 
Int. J. & D. at Union Tr. Co., Detroit, Trustee. 
Detrott & Flint Ry. 1st consol. mtg. 5s, dated 1901, due 
Aug. 1, 1921; $3,000,000 auth.. ae outstdg. Int. F 
Tr Co, N Y, Trustee. 
: oS menee é Lake Orian Ry 1st mtg g 5s, dated 
1900, ‘due June 1, 1920; $1,500,000 auth, $1,100,000 outstdg 
Int J & D at Amer Trust & Savings Bank, Chicago, Trustee; 
also at Guaranty Trust Co, N Y City. 


COMPARATIVE STATISTICS. 











Year Dec 31, 1916. 1915. 1914. 1913. 3 
Gross earnings . .$16,036,669 $13,235,551 $12,240,003 $12,723,828 
Net from op..... 4,820,867 3,903,747 3,537,343 4,029,259 
Total net ........ 5,172,201 $4,190,562 $3,811,071 $4,281,535 
a cnet Wiss. 9O oot 400 ern tt 2,166,071 2,151,058 
Bal for divs...... $2,880,792 $1,960,761 $1,645,000 $2,130,477 
Div >; er R 843,750 750,000 750,000 750,000 
Depreciation -..... 800,000 Yee seeeees 
er $1,237,042 $460,761 $895,000 $1,380,477 


Barni available for interest, etc, for year ended Dec 31. 
1915, one equal to 181%; 1914, 5%: 1918, 194%; 1912, 
; 1911, 181%. - 
ats Demat Daltes Ry owns all the stock and $731,000 
bonds, and the public holds -$10,289,000 of the bonds of the 
five following companieS: pe 
1) DETROIT & PORT HURON SHORD L .—Cap 

Stock $2,000,000 (all owned by Det. Unit. Ry.) Bonds.- 

1st mtg g 5s, dated 1900, due Jan 1, 1950; $2,500,000 auth, 

$2,497,000 outstdg. Int J & d. “* ae Exchange Nat Bk, 
A d Union Tr Co, Detroitt, Trustee. 

- Vm. Huron, 8t. Clair & Marine City Ry.—ist mtg. 5s, 
dated 1900, due Mch. 1, 1920; $300,000 auth., $3,000 out- 
stdg., pompinger cancelied. Int. M. & 8. at Union Tr 

* it. Trustee. 
caret a Lake 8t. Clair Ry. Co.—ist mtg. 5s, dated 
1900, due Apr. 1, 1920; $400, anh. $390,000 outstdg. 
Int. A. & O. at Union Tr. Co., Detroit, ~ ann ll “ 
2) SANDWICH, WINDSOR 4 AME. . 

—pstroit United owns ,000 outstdg stock. oa 

Consol mtg 4%, dated 1902, due Dec 1, 1922; $000,0% 

auth. and outstdg. Int. J. & D. National Trust Co., Toronto, 

a 1907, due Sept. 2, 1927; 

Windsor & Tee. Elect. 5s, dated ue . 2, ; 
000 —. $189,000 outstdg. Int. M. & 8. 2, Nationa! 
t ., Toronto, Trus 

(8) Swreoit, MONROE @ TOLEDO SHORT LINE RY.— 

Detroit United owns entire stock $2,581,000 outstdg. gente 

lst mtg. g. 5s, dated 1903, due Jan. 1, 1933; $2,941, 

auth and outstdg. Int J & J, Union Tr Co, Detroit, Trustee 
(4) DETROMT, JACKSON & CHICAGO RY.—Detroit 

United owns $25,000 (nominal) auth. & outstdg. stock. 

Bonds.—1st cons. mtg. 5s, dated 1907, due Feb. 1, 1937; 

$4,000,000 auth., $1,400,000 outstdg. Int. F. & A. at Security 

Tr. Co., Detroit, Trustee. ted 
Detroit, Ypsilanti, Ann Arbor & Jackson Ry.—Controlle 

through stock as of eer — > = —_ —— 

Stock.—$2,600,000 auth. ou g. — , g. 

g. 5s, oes 1901, due Feb. 1, 1926; $2,600,000 auth., $1,610,000 

outstdg. Int. F. & A. at Detroit Trust Co., Trustee. Ss 

Det., Yp. & Ann A. cons. ist mtg. g. Gs, dated 1899, dus 
Feb. i, {924 : $1,000,000 auth., $330,006 outstdg. Int. F. & 
A. at Union Tr Co., Detroit, Trustee, s. f. — 
Det., Yosilantt #& Ann Arbor jst mte «. Ga dated if - 
due Nov. 1, 1917; $600,000 =. & outstdg. Int. M. & ? 

t Union Trust Co., Detroit, Trustee. : 

. Ypsilanti & Saline lst mtg. 6s, due July 1, 1919; $60,008 
outetde. Trt 3. & .- 

(5) DETROIT, ALMONT & NORTHERN R. R.—Ist mtg. 

6s, due Feb 1, 1940, $400,000 outstdg. Int F & N. 


DOHERTY OPERATING CO., NEW YORK, 
INCORP Nov, 1908. in New York; operates in addition ¥ 
the properties of Cities Service Co, the properties name 
below. 
OFFICERS—H L Doherty, Pres: F W Frueauff, V Pres; 
H H Scott. V-Pres and Genl Mer; L F Musil, Sec & Treas. 
CAP STOCK—$100,000 auth, $55,000 outstdg. 
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Gas and Electric Securities Co. 

INCORP July, 1910, in Delaware as a holding and de- 
yeloping company for gas, electric and other public: utilities 
companies. OFFICERS—H L Doherty, Pres; F W Frueauff, 
v Pres; C B Gilbert, Sec; L F Musil, Treas. CAP STOCK.— 
Auth and outstdg com $1,000,000; pref 7% tt ee —_ 
and outstdg. Shares $1060. Trans Agts, H oherty & 

Y. Registrar, Bankers’ Trust Co, Now York, N <2 


N 
Monthly dividends at the rate of 7% per annum were paid to 


snd including July 1, 1914, on the pref stock. July 1, 1916, 
reserved, and now paid monthly. 


Gas Securities Co. of New York. 


INCORP Jan, 1906, in New York, as a developing and 
holding company for gas, electric and other public utilities 
companies. OFFICERS—H L Doherty, Pres; C T Brown, V 
Pres; C B Gilbert, Sec; L F Musil, Treas. CAP STOCK—Auth 
com $500,000, outstdg $365,000; pref auth $1,000,000, outstdg 
$487,800. Shares, $100. Dividends at the rate of 6% per 
annum were paid to and including July 1, 1914, on both com 
and preferred stocks. Pfd divs resumed. July 1, 1916, and 
now paid monthly, P 


'The Pueblo (Colo.) Gas & Fuel Co. 


INCORP July, 1902, in Colorado. Franchise runs for 20 
years, from Sept, 1911. OF FICERS—H L Doherty, Pres; F W 
precea V-Pres; O M Hartshorn, Sec; J M Daily, Treas and 
Gen er. 

CAP STOCK—Auth and outside, $300,000. Shares $100. 
Registrars, A B Leach & Co, N Y. 

BONDS—1st mtg 5s, dated Sept, 1902, due Sept, 1917; $600,- 
000 auth, $522,000 outstdg. Int a. at American Tr & 
Savings Co, Chicago, Trustee. Subject to call at 102% and 
interest—5% sink fund gold bonds dated =a due Sept, 
1928; auth $1,500,000, outstdg $106,000. Int M & S at H L 
Doherty & Co, N Y. Bankers Trust Co, N Y, Trustee. Bok 
fund 1% after Dec, 1913. Subject to call on any interest date 
at 105 and interest. 


Urban Water Supply Co. 


INCORP June, 1906, in New York. Supplies water in the 
borough of Queens, New York City. OFFICERS—L F Musil, 
Pres; B H Johnston, V Pres; C B Gilbert, Sec; W P Troth, 
Treas. CAP STOCK—$1,000,000 auth and outstdg. Shares 
$100. BONDS—Deep Well Water Co Ist one sink fd A Fi 
dated July, 1910, due July, 1950; $1,000,000 auth 000 

nt payable J & J at H L Doherty & Co, N ¥, ye 
Trust Co, N Y, Trustee. Subject to call on any int date at 
102% and interest. Sink fd 1% begins June, 191 


DOMINION POWER & TRANSMISSION CO., LTD., 
HAMILTON, ONT. 


INCORP., Canada, in 1907. Charter perpetual. 
FICERS.—J. R. Moodie, Pres,; Cyrus A. Birge, V-Pres.; 
James Dixon, Treas.; W. C. Hawkins, Mer & Sec. 

CAP STOCK—Com, $15,000,000 auth, $7,714 + pata : Ltd 
pref has become common; pref 7% cum, auth, 
$3,681,000 outstdg. Shares, $100. Trans tous S ae Regis- 
trar, Geo. D. Fearman, Hamilton. Divs., present annual rate 
on pref, 7%, 3%% each J. & J. 15; paid on pref. in 1907. 6%; 
in 1908 and 1909, 6% ; 1911 to Sate 7%; in ltd pref div of 1% 
were paid in 1907 and %4% in 1908, respectively; 2% paid 
in Dec, 1913; 4%, a OE %, 1915; com divs, 2% June 15 
and 2% Dec 15. 1916 

BONDS.—\1st &, a dated 1907, due serially from 1914 to 
Apr 1, 1932; 5,000,000 auth, $5,260,000 outstdg. Int A 
& O. 1 in Chicege or N. Y., Harris Tr. & Sav. Bk., Chicago, 
trustee; callable at 107% end int. 


COMPARATIVE STATISTICS (Sembined companies.) 











Year Dec 31, 1916. 1915. 1914. 1918. 
Great. scbicaxesctaned $2,693,211 $2,353,956 $2,395,967 $2,787,806 
One? GO 6, deltas beans 1,617,290 1,352,001 1,390,846 1,455,992 
Bal 260 BR s00cc00ss *$1,075,921 *$892,314 $904,096 $1,281,814 
Int GROPBED 0. cccsee'e 394,769 384,771 377,105 878,171 
Bal (60 Gi nteswes eae $681,152 $507,543 $526,991 $903,643 
DiviGMe iscacav%eaes 534,351 386,613 461,392 362,378 
DaleGOe éccjnscanceus $146,801 $120,980 $65,599 $541,265 


*After $157,689 in 1916, $109,640 in 1915 trnasferred to 
m ny and renewal account. 

Earnings available for int charges in year Dec 31, 1916, 
were equal to 272%; 1915, 231%; 1914, 233%; 1913, "338%: 
1912, 341%; 1911, 313%; i910, %. 


Hamilton (Ont.) Cataract Power, Light & Traction 
Co., Ltd, 

Controlled by Dominion Pewer & Transmission Co., Ltd., 
through ewnership ef majority of $1,700,000 outsdtg. cem. and 
$2,900,600 outstdg. pref. 

INCORP. 1908. lap. Stk., —_. $1,700,000 auth. and out- 
stig; Pref. 5% cum, $3,000 auth. $2,909,600 outstdg. 
Shares, $100. Trans Agt, Geo D y & 4 Hamilton. Divs on 
pref., 5% per annum. Bonde.—Hamilton Street Ry. ist mtx. 
114%, dated 1898, due Dec 22, 1928; $550,000 auth, $420,000 
outetdg. Int. J. & D. at Bk. of Commerce, Hamilton. J. M. 
Gibson and G. A. Cox, Trustees. —Hamilton Blectric Light & 
Cataract Power 5s, due Oct 1, 1929, $917,000 outstdg. Int 
A. & O. at Bk. of Commerce, Hamilton, or N. Y. Nat. Tr. Ce., 
Ltd., Toronto, Trustee. 
Tract. Co., Ltd., gnl. mtg. 5s, dated 1903, due Apr. 1, 1948, 
$5,000,000 auth., $1,968,000 outstdg. Int. A. & O. 1 at Hamil- 
ton or N. Y¥.3 Nat. Tr. Co., Ltd., Toronto, Trustee. 





Ham. Cataract Power, Light & 


DUBUQUE ELECTRIC CO., DUBUQUE, IOWA. 


INCORP Del, 1916, as successor to Union Electric Co. Does 
entire electric ‘light ‘and street railway business in Dubuque. 
Franchise expires 1927. Owns East Dubuque Electric Co, 
serving East Dubuque, ‘In. 

OFFICERS—I C 3 Elston, Jr, Pres; H B Maynard, C L Ayl- 
ing, V-Pres; T Me G Leaver, Sec; ’A C Allyn, Treas. 

CAP STOCK—Com, $2,000,000 auth, $682,000 outstdg; 6% 
cum pfd, $2,000,000 auth, $800,000 outstdg. Shares $100. 
Transfer Agts and Registrars, Chicago, Central Tr Co, . 
Boston, Baker, Ayling & Young. Divs qtly, M, J, 8 & 


COMPARATIVE STATISTICS. 





Year ended Dec 31, 1916. 1915. 
Gross earnings .........ee6. Facedas saan $603,266 $516,642 
* Operating expenses ........... 9000-00 ¢-016. eRe 808,004 
Net earnings ........+. reer TT $208,548 


DULUTH-SUPERIOR TRACTION cou., DULUTH, MINN, 
INCORP. in Connecticut, 1897, as a holding cempany. 
OFFICERS—A EB Ames, Chairman of Bd; A M Robertson, 

Pres; Edmund Zacher, V-Pres & Asst Sec; Herbert Warren, 

V-Pres & Gen Mer; S L Reichert, Sec and Treas. 

CAP. STOCK, Com., $3,500,000 auth. and outstdg. Pref. 4% 
cum, §1, 500,000 auth & outstdg. Shares, $100. Age Agt, Farm- 
ers Loan & Tr Co, N Y; oes: Central Tr Qo, . Dive— 
On pref.. 4% an.: nay'ts 1% quar J.. A.. J. & O. ": Paid 4% 
reg. since Jan, 1901. On com paid 2% in 1909; 1910, ii Sake? ; 
1911 to 19138, 5%; 1914, 4%; Jan “1915, 1% ; April 
omitted; July, 1915, 1%. None since July, 1915. Bonds—none. 

BONDS—First 5s, dated 1916, due 1925; auth, $6,000,000; 
outstdg, $2,300,000. Int J & D1. Callable at 101 and int. 

COMPARATIVE vt \ on ~ a “a 














Year ended Dec 31, 1916 
Total revenue ....... $1 ,424, $50 $1 179, 360 $1, 315, 04 $1, 283" 14 
Net revenue’......... 648,417 $462.6: 535,750 
SIRE © PARR 60 ccccccs 241,004 ae 530 ty ool bert 062 
Balance for divs...... $406,563 $220,103 $309,679 $289,688 
THOVIREEEE 4 iv ss cance 60,000 95,000 200,000 208,750 
rr rer rr $346,563 $125,103 $109,679 $80,988 
Net sur aft deprec.... 208,001 1,422 9,679 6,838 


*Int on bonds of subsidiary companies. 

Earnings available for pay’t of int. and taxes for year ended 
Dec 31, 1916, were equal to 268%; 1915, 191%; 1914, 227%; 
1913, 217 % oe 1912, 206%; 1911, 253%. 

THE LUTH STREET RY. co. (Controlled through 
eumanie r, entire $1,800,000 outstdg. stock, by the Duluth- 
Superior Traction Co.) Franchises are exclusive and run 
until 1931. Bonds.—Iist g.' 5s, dated 1900, due May 1, 1930, 
$2 4°: auth. and enelie. Int. M. & N. 1 at Central Tr. 
Co., N. Y., Trustee.—Gen. gold s. f. 5s, dated 1910, due Mav 
i, 1930. ’$2 2,500,000 auth, $910,000 outstdg. Int M & N 1 
at Central Tr. Co., N. Y., Trustee; callable on any int. date 
at 105 and int.; guar. p. ‘'@ 1 by The Dul.-Sup. Trac. Co. 


EAST CREEK ELECTRIC LIGHT & POWER CO. 


INCORP 1902, in New York. Supplies electricity for light 
and power in cities and villages in New York State, par- 
ticularly in St. Johnsville, Canajoharie, & Amsterdam. 

OFFICERS—Howard W Starr, Pres; Chas B Snyder, 
—_ Bester A Harries, Sec and Treas. Gen offices, St Jo = 
ville, Y 

CAP STOCK—Com, $500,000 auth and issued. Shares, $100. 
Company acts as transfer agt. Dive—6%, 1910; 2% in 
1911. None since. 

BONDS—lIist mtge 5%, $200,000 auth, $125,000 outstdg, 
dated Oct 1, 1902, due ~~ 1, May 1, 1912, but temporarily 
extended. Int M & N 1, at Herkimer National Bank, Herk- 
imer, Y. Chas S Millington, Herkimer, N Y, trustee. Ist 
and ref 5%, $3,000,000 auth, $1,053,000 outstdg. Dated 1910, 
due 1960. nt M & N il, at office of trustee, New York 
Trust Co, Nn Y. Callable at 105 on any int date. S F calls 
for 2% ot outstanding bonds after Jan, 1915, and 1% after 








Jan 1 
COMPARATIVE STATISTICS. 

Year ended Dec 31, 1916. 1915. 1914. 1918. 
Gross receipts ......... $157,911 $188, 299 $113,060 $115,886 
ee i eee ree 47,652 4,855 39,898 40,986 
a Se See ee eee $110,259 $108,444 $73,162 $74,350 
TOE GE EMBs ac atereds 58,900 58,900 58,900 58,900 
| ee ae 9,463 10,627 6,350 6,258 
Other deductions ...... 3,298 1,312 war ope-e0 
Bal for stock........... $38,598 $32,605 $7,912 $9,192 


Earnings applicable for bond interest in 1916 wes eauel to 
187% ; 175%, 1915; 124%, 1914; 126%, 1913, and 108%, 1912. 

\ THE EAST ST. LOUIS & SUBURBAN CO. 

INCORP Jan, 1914, in Delaware. A holding semen? 
having acquired title to all the properties of the Bast St. 
Louls & Suburban Co, (incorp in N J, Sept, 1001). Owns 
all the oustdg capital stocks except directors’ shares and 


bonds as stated of the following companies ; 
Stock. Bonds. 


East St Louis & Suburban Ry Co........ $3,850,000 $4,000,000 
East St. Louis Railway Co............ 1,689,700 =: 1,889,000. 
St. Louls & East St. Louis Elec Ry Co 500,000 500,000 
St. Louls & Belleville Blec Ry Co...... op al oss 750,000 
East St Louis Light & Power Co........ 976,500 9 dees 
Alton, Granite & St Louis Tract Co...-8,000,000 157,000 
Alton Gas & Flectric Co coOMm.....«.ses- 500,000 asbece 








Ozark Power and Water Co. 
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OFFICERS—C M Clark, Pres; H,L Clark, V-Pres; G L 
aero, Sec; C A Pearson, Jr, Asst Sec; T W Gregory, 

reas. 

CAP STOCK—Com, $10,000,000 auth, $6,000,000 outstdg; 
$1,000,000 reserved for conversion of 6% convertible bonds 
and $3,000,000 reserved for conversion of 5% pfd. stock. 
Pref, $6,000,000 auth and outstdg. Shares, $100. Transfer 
agents, E W Clark & Co, Phila, Pa; St Louis Union Tr, 
St Louis, Mo. Dividends of 5% per an were paid on pref 
stock of the former N J company from May, 1906, to Feb, 
1914, and on the pref stk of the present company from May, 
1914, to Feb 1, 1915. From May 1, 1915, qtly at 3% per an. 

BONDS—East St Louis & Suburban Co coll tr 6s, dated 
1902, due 1982; $8,000,000 auth and outstdg. Int A & O at 
St Louis Union Tr Co, St Louls, Mo, and E W Clark & Co, 
Phila, Pa. Callable at 106 and int.——The Hast St Louis & 
Suburban Co conv 6s, dated Jan, 1914, due Jan, 1919; $3,000,- 
000 auth, $2,094,000 outstdg. Int J & J at office of com- 
pany, Phila, Pa. Trustee, the Pennsylvania Co for Insur- 
ance on Lives & Granting Annuities, Phila, Pa. Convertible 
before July, 1918, into an equal amount in full value of 
the 6% pfd stk and 331-3% of common stk of company. 

COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings ...... $3,027,699 $2,466,969 $2,628,827 $2,700,966 
Net after taxes....... 1,206,925 993,377 1,007,613 1,096,563 
Interest, etc .......«+. 755,033 756,315 701,949 589,134 


Surplus ....,..+++...+ $451,892 $237,062 $305,664 $507,429 


Earnings available for interest charges in 1916 were equal 
173% ; 1915, 131% ; 1914, 144% ; 1913, 186%; 1912, 189%. 


Alton Gas & Electric Co. 


0 by the East St Louls & Suburban Co.) 
INCOR Sept, 1904, in Ill, and acquired the gas, elec It, 
power and steam heating properties of Alton Light & Trae 
Co. CAP STOCK—Com, $575,000 auth, $500,000 outstdg; 
pref, $100,000 auth, $76,000 outstdg. Snares §10U. All of 
the common except directors’ shares is owned by The East 
St Louis & Suburban Co. Bonds, none. The company, how- 
ever, has assumed $566,000 Alton, Granite & St Louis Trac- 
tion Co 1st consol 5s. 


Alten, Granite @& St. Louis Traction Co., Alton, IIL. 


(Controlled by East St. Louls & Suburban Co. through 
ownership of entire $3,000,000 auth and outstdg stk; amount 
authorized, $3,400,000.) -——Bonds—1st consol g 5s, dated 1904, 
due Aug 1, 1944, $3,000,000 auth, $2,483,000 outstdg. Int F & 
A 1 at Illinois State Tr Co, East St Louis, Trustee, or Natl 
City Bank, N Y; callable at 110 and int.——Alton Ry, Gas & 
El Ist g 5s, dated 1899, due Oct 1, 1939; $500,000 auth, $250,- 
000 outstdg. Int A & O 1 at Equitable Trust Co of N Y, 
Trustee. Alton Ry & Illuminating Ist 5s, dated Oct 1, 
1895, due Oct 1, 1935; $250,000 auth & outstdg. Int A & 0 1, 
at Bankers Tr Co, N Y, Trustee. 


Kast St. Louis & Suburban Ry. Co. 


(Controlled by stock ownership.) 

INCOR Dec, 1898, as Bellville Elec Co, which was con- 
selidated on Feb, 1902, with other companies under the pres- 
emt title, Franchises favorable, principal expires 1948. CAP 
STOCK—Auth, $4,100,000; outstdg, $3,850,000. Shares $100. 
All except directors’ shares owned by The East St Louis & 
Suburban Co. BONDS—lIst mtge 5s, dated 1992, due April, 
1932; $4,000,000 auth and outstdg. Int A & O at Mer- 
cantile Tr Co, St Louis, Mo. Trustee. Ail owned bv East St 
Louis & Suburban Tract Co.——Impt serial deb 5s, dated 
June 1, 1916, due $10,000 each J & D 1, to 1921; $110,000 
auth, $74,000 outstdg. Int J & D 1, at office of Co. 


East St. Louis Railway Co. 


(Controlled by stock ownership.) 

INOCORP Feb, 1902, in Illinois. CAP STOCK—$2,500,000 
auth, $1,889,700 outstdg. Shares $100. All except directors 
shares owned by East St Louis & Suburban Co. NDS— 
1st consol (now ist) mtge 6s, dated 1902, due May, 1982; 

,000 auth, $1,889,000 outstdg. Int A & O at East St 
Louls 3 Lt ad Bk,. East St Louls, Ill All owned by B 





to 





St. Louls & East St. Louis Electric Ry. Co. 
(Controlled by The Bast St Louls & Suburban Co.) 
INCORP July, 1889 in Mo. CAP STOCK—$500,000 auth 
and outstdg. Shares $100. All except directors shares owned 
by The Bast St Louls & Suburban Co. BONDS—Mtge 5s, 
Gated 1902, due 1982; $500,000 auth and outstdgz. Int A & O 
at Illinois Safe Tr Co, East St Louis, Il]. All owned by the 
B St L. & Bub Co. 
St. Leuls & Belleville Electric Railway Co. 


Sgeatreties the East St Louls & Suburban Co.) 
INCOR July, 1897, in Ill CAP STOCK—$750,000 auth 
and outstdg. Shares $100. BONDS—lIst mtge 5s, dated 1902, 
due 1982; $750,000 auth and outstdg. Int A & O at Illinois 
State Tr Co, East St Louis, Ill. All owned by The East St 
Louis @ Suburban Co. 

East St. Louis Light & Power Co. 


(Controlled the East St Louis & Suburban Co.) 
INCORP June, 1908, in Illinois, as Consumers Ht & 
Pwr Ce. Consolidated with two other companies in July, 1910, 
ander the present name. CAP STOCK—$1,100,000 auth, 
tstdg. Shares $100. All except directors’ shares 
owned by e@ East St Louls & Suburban Ce. BONDS—Iist 
mtge 5s, dated 1910, due June, 1940; $973,000 outstdg. Int 
J &@D at Mercantile Tr Co, St Louls, Mo, Trustee. or at 
office of company in East St Louis. 


BASTERN OREGON LIGHT & POWER CO., 
BAKER, ORE, 


INCORP 1909 in Oregon. Franchise runs, with one minor 
exception, beyond the maturity of the bonds. ° 

OFFICERS—C C Smith, Pres: H L Rice, V-Pres; F A 
Harmon, Sec, Asst Treas and Genl Mgr; Howard Greene, 
Treas & Asst Sec; J P Lottridge, Aud. 

CAP STOCK—Com $1,500,000 auth, $1,499,000 outstdg; 
pref 7% cum, $450,000 auth, $342,900 outstdg. Shares, $100. 
Divs, 7% on pref, paid since org. to 1915; none in 1916. 

BONDS—iIst and ref ts, dated 1. due Oct L. INzy- &2.- 
750,000 auth, $1,200,000 outstdg. Int A & O 1 at First Trust 
Co, Milwaukee, Trustee; callable at 105 and int. 2d mtge 
6% notes, dated 1916, due 1918-1921. Int J & D at First 
Trust Co, Milwaukee, Trustee. 


COMPARATIVE STATISTICS. 











Year June 30, 1916. 1915. 1914. 1913. 
NS. cdndacteancecenea $199,476 $198,171 $218,498 $188,934 
Expenses, taxes, etc.... 4,029 72,918 74,149 63,650 
Balance for interest....$105,447 $125,253 $144,349 $125,283 
REE Saenseecserssce Ge 72,000 72,000 78, 
Balance for stock...... $24,270 $53,253 $72,349 $46,683 


Earnings applicable to bond. int for year June 30, 19i¢ 
were equal to 130%; 1915, 173%; 1914, 200%; 1913, i59c,? 
1912, 146%; 1911, 162% ; 1910, 158%. hid 


EASTERN PENNSYLVANIA RAILWAYS Co., 
POTTSVILLE, PA. 

INCORP. in Penna., 1891. Franchises practically perpetua) 
Company operated under management of The J. G. Whit, 
Management Corp, 43 Exchange place, N Y. 

OFFICERS.—J. H. Pardee, Pres. ; R.- Walter Leigh, V-Pres.. 
Joseph K Choate, V-Pres; T. W. Moffat, Sec; R. B. Marchant’ 

reas. 

CAPITAL STOCK, Com. $5.000.000 auth., $4,000.000 outstde.. 
Pref. 5% cum. convertible, $1,000,000 auth., $946,820 outstdg’ 
Shares $100. Divs.—None on pref at present. Paid 2,9, 
in Mar, 1907. None on com. 

BONDS.—Ist g. 5s, dated 1908, due July 1, 1936; $6.900,009 
auth, $4,396,500 outstdg.§ J & J 1 at Central Tr ¢p 
N. Y., Trustee; callable at 110 and int.——Pottavilleé & Read. 
ing Ry. 1st g. 6s, dated 1895,-due Feb. 1, 1927; $100,009 
auth., $¥9,0U0 outstdg. Int. F. & A. 1 at Real Estate Tr. Co,, 
Phila., Trustee.—Schuylkill El. Ry. 1st g. 6s, dated 1895, 
due Feb. 1, 1925 ; $500,000 auth., $295,000 outstdg. Int. F. 4 
A. 1 at Real BEstate Tr. Co., Phila.. Trustee. Pottsville 
Union Traction Ist g. 5s, dated 1895, due Sept 1, 1929; §). 
250,000 auth., $40,00U outstag. Int. M. & S. 1 at Real Estate 
Tr Co, Phila, Trustee. Edison Elec Ill Co of Ashland, Pa, 
s f 5s, dated Apr, 1908, due any inferest date at company's 
option; $11,000 outstdg. Int A & 01 at Ashland; Schuylkiy 
Trust Co, Schuylkill, Pa, Trustee. 


COMPARATIVE STATISTICS. 











Year ended Dec 31, 1916. 1915. 1914. 1913, 
Gross earnings ~<....... 831 $845,227 $823,595 $812.00; 
Net after taxes, etc.... 306,498 323,816 297,604 315.073 
~Int charges ........... 214,666 202,005 201,617 195,726 
Seite. on teetsdccue $91,827 $121,811 $95,987 $119.34; 

Earnings available for paymt of int chgs for year ended 


Dec 31, 1916, were equal to 143%; 1915, 160% ; 1914, lisc; 
1913, 161%; 1912, 184%; 1911, 131%. 


EASTERN POWER & LIGHT CORP. 


INCORP March, 1913, in Virginia, for purpose of acquiring, 
improving and developing electric light, power and gas prop- 
erties, street and interurban railways, water and other com- 
panies. Owns properties in Vermont, New Hampshire, West 
Virginia and Indiana. 

OFFICERS—J B Taylor, Pres; W S Barstow & F V Hen- 
shaw, V-Pres; A P Taliaferro, Sec & Treas. O B Wilcox 
Ch of Bd. . 

CAP STOCK— Com, $10000,000 auth, $5,000,000 outstdg; 

ref, $10,000,000 auth, $2,350,000 outstdg. Shares £100. Pref 

Per annum from March 1, 1913, and at rate of 7% from 
March, 1916. Trans agts, . ae Trust Co of N Y. Reg- 
istrar, Bankers Trust Co, N Y. 

BONDS—5 year conv G-5s, dated March, 1913, due March, 
1918, $2,327,500 outstdg. Int M & S at Equitable Trust Co, 
N Y, Trustee. Subj to call at 101 on any int date upon 30 
days’ notice. 

READING TRANSIT & LIGHT CO, READING, PA. Con- 
trolled by Eastern Power and ry Co through stock owner- 
ship. Cap stock, com, $2,650, auth and outstdg; pref, 
$1,500,000 auth, $700,000 outstdg. Bonds—ist and ref g-5s 
dated Dec, 1913; due 1963; $50,000,000 auth. $1,700,000 out- 
stdg, Tr Co, N Y, Trus. Sub to call at 105 and int. Reading 
Transit Car trust cert 5s dated Jan 1, 1912, due $7,500, July 
1, 1912, and S & A thereafter; $150,000 auth, $75,000 outstdg. 
Int J & J at Girard Trust Co, Phila, Pa. Reading Transit 
& Light 5s, dated July 1, 1916, due July 1, 1926; $100,000 
auth and outstdg. Int J & J at Girard Trust Co. 

The Reading Transit & Light Co owns the entire cap stock 
of the Lebanon Valley Elec Light Co, which amounts to 
$80,000 auth and outstanding. It also controls, through 
leases of 900 years or more, except as noted or stock, the fol- 
lowing companies : 

Lebanon Valley Street Ry Co. Bonds—Iist mtge 5s dated 
1899, due 1929, $500,000 auth and outstdg. Int J & J at 
Real Estate Title Insurance & Trust Co, Phila, Pa. 

ison Electric Illuminating Co. Bonds—lst mtge 5s 
dated 1895, due 1920, $50,000 auth and outstdg. 

United Traction Co. Bonds—Collateral mtg 5s dated 1896, 
due 1926 $149,900 outstdg. Int J & J at Real Estate Co, 
Title Ins & Trust Co, Phila, Pa., Trust cert g 5s dated 191, 
due 1931, $248,000 outstdg. Int J & J at Colonial Trust (o, 
Reading, Pa. 

€ Southwestern St. Ry Co. Bonds—ist mtg 5s 
dated 1901, due 1931, $100,000 auth and outstdg. Int F & A at 
Pennsylvania Trust Co, Reading, Pa. 

Front ¢ Fifth St Ry Co. Bonds—ist mtg 5s dated 1903. due 
1933, $50,000 auth and outstdg. Int J & J at Colonial Trust 
Co, Reading, Pa. 

Birdsboro St Ry Co. Bonds—lst mtg- 58 dated 1%. 
due 1934, $250,000 auth and outstdg. Int J & J at Colonial 
Trust Co, Reading, Pa. 

Adamstown & Mohnsville Electric Ry Co. Bonds—tist mtge 
5s dated 1904, due 1934, $75,000. Int J & J at Colonial Trust 
Co, Reading, Pa. 

Boyertown & Pottstown Ry Co. Bonds—ist mtge 5s dated 
1906, due 1936, $300,000 auth and outstdg. Int F & A st 
Colonial Trust Co, Reading, Pa. 

Neversink Mountain Ry Co. Bonds—ist mtge 4s dated 19%. 
due 1931, $100,000 auth and outstdg. Int J & D at Colonial 
Trust Co, Reading Pa. 

Oley Valley Ry Co. Bonds—Iist mtge 4%s dated 1901. due 
1931, $250,000 auth outsdg $248,000. Int J & D at Real Estate 
Title Ins & Trust Co, Phila, Pa. 2 

Reading Traction Co. Bonds—ist 6s dated 1892, due 198 
sovaese outstdg. Int J: & J at Colonial Trust Co, Reading. 
a. 

Readina & Temple Electric Ry Co. Bonds—ist mter ™ 
dated 1894, due 1924, $73,700 outstdg. Int A & O at Reading 
Trust Co, Reading, Pa. Leased for 99 years. 

Reading City Passenger Ry Co. Leased for 99 years , 
East Reading Electric Ry Co. Leased for 99 years. Bons 
—Ist mtge 5s dated 1897, due 1927, $25,000 auth and outstcs 
Int'J & J at Colonial Trust Co, Reading, Pa. ; 
Reading 4 Womelsdorf Ry Co. Leased for 99 years. Bon’s 
—Ist mtg 5s dated 1895, due 1925. $400.000 auth and outst’s 
Int J & J at Colonial Trust Co, Reading, Pa. oe 

Metropolitan Electric Co. Bonds—i1st mtg 5s dated 1'%" 
due 1939, $2,752,500 outstdg. Int A & O at Girard Trust 
Phila, Pa. a 

Neversink: Light, Heat & Power Co. Bonds—Iist mtge 5'* 
dated 1894, due 1929, $45,000 auth and outstdg. Int F & A 8! 
Reading Trust Co. Leased for 99 years. 

Reading Electric Light & Power Co.‘ Leased for 99 y 
Cap stock. $275.000 outstdg. Bonds—none. 

Schuylkill Valley Traction Co. Bonds—tst 5s dated 1895 
due 1945, $245,000 outstdg. Int F & A at West End Trust Co 
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_— 
Philadelphia, Pa. Income bonds dated 1899, due 1949, $100,- 


000 auth and outstdg. 

Montgomery County Passenger Ry Co. Bonds—ist mtge 6s 
dated 1893, due 1923, $150,000 auth, outstdg $15,000. 

Norristown Passenger Ry Co. Bonds—l1st mtge 5s dated 
1895, due 1925, $75,000 auth and outstdg. Int F & A at Penn 
Trust Co, Norristown, Pa. 

Citizens Passenger Ry Co. Bonds—ist mtge 5s dated 1895, 
due 1925, $80,000 outstdg. Int F & A at Norristown Trust Co, 
Norristown, Pa. 

Collegeville Electric Street Ry Co. Cap stock, $2,500 outstdg. 
Bonds—none. 

Conshohocken Ry Co. 
1924, $100,000 outstdg. 

Roxborough, Chestnut Hill € Norristown Ry Co. Bonds—Ist 
5s dated 1896, due 1926. $371,000 outstdg. Int J & D at Real 
Estate Title Ins & Trust Co, Phila, Pa. Trust ctif dated 
1901, due 1931, outsdg $249,000. Int J & J. 

Trappe & Limeric Electric Street Ry Co. Bonds—ist mtge 
414s dated 1901, due 1931, $250,000 auth $249,000 outstdg. 
Int J & J at Real Estate Title Insurance & Trust Co, Phila, 
Pa. 

Wissahickon Electric Passenger Ry Co. Cap stock $239,050 
outstdg. Bonds—none. 


WEST VIRGINIA TRACTION & ELECTRIC CO. Controlled 
by Eastern Power & Light Corp through stock ownership. 
Bonds—Ist ref & imp 30'yr 5s & 6s dated July, 1915, due July, 
1945, $25,000,000 issued, $1,183,000 outstdg. Int J & J at 
Bankers Trust Co, N Y, Trustee. $1,500,000 2 yr 6% Col 
Gold Notes, dated June 1, 1915, due June 1, 1917, int J & D 
at Bankers Trust Co. Cap stock, com, $2,000,000 auth, $1,300,- 
000 outstdg; pref, $2,000,000 auth, $619,600 outstdg. Shares 
$100. * 
The West Virginia Traction & Electric Co controls the 
following companies through stock ownership: 

Union Utilities Co. Bonds—ist mtge 5s dated 1909, due 1944, 
$1,183,000 oustdg. Int J & J at Farmers’ Loan and Trust Co, 
N Y. 

City & Suburban Gas Co. Bonds—Ist mtge g 6s dated 1912, 
due 1932 $600,000 outstdg. Int M & N at Equitable Trust Co, 


Bonds—Ilst mtge ds dated 1894, due 


N Y 

city € Elm Grove R R Co. Bonds—Consol Coll tr 5s dated 
1906, due 1936, $1,119,000 outstdg. Int J & J at Union Trust 
Co, Pittsburgh, Pa. 

ity Railway Co. Cap stock, $444,000 outstdg. 
None. 

Wheeling &€ Elm Grove R R Co. Bonds—mtge 5s dated 
Apr ist, 1901 due Apr 1, 1931. Int A & O ist at Wheeling 
Title & Trust Co. 

Wheeling &€ Eim Grove. 1st mtg 5%, $165,000 optional, dated 
Mar 1st 1898, due Mar 1, 1928. Int M & S at Bank of Wheeling. 
Outstdg, $225,000. 

CLAREMONT POWER CO. Controlled by Eastern Power 
& Light Co through stock ownership. Cap, bonds and stocks 
—Application. now pending before Public Service Comm of 
New Hampshire. ‘ 

CLAREMONT RAILWAY & LIGHTING CO., CLAREMONT, 
N H. Controlled by Eastern Power & Light Corp through 
stock ownership. Cap stock, com, $160,000 auth and outstdg. 
Bonds—Ist mtge 5s dated July, 1907, due 1937, $150,000 auth 
and outstdg. Int J & J at American Trust Co, Boston, Mass. 

THE COLONIAL POWER & LIGHT» CO, SPRINGFIELD, 
VT. Controlled by Eastern Power & Light Corp through stock 
ownership. Cap stock, com, $1,000,000 auth, outstdg $260,500. 
Shares $100. Bonds—I1st mtge g 5s dated March, 1913, due 
1943, $283,000 outstdg. Int M & S at Equitable Trust Co of 
N Y. Redeemable at 105 and accrued interest. S f 1% March, 
1918 and 1% each year thereafter until maturity. 

CLARENDON POWER CO, CLARENDON, VT. Con- 
trolled by Eastern Power & Light Corp through stock owner- 
ship. Cap stock, com, $350,000 auth, $280,100 outstdg; pref, 
$150 000 auth, none outstdg. Shares $100. . 

CITY ELECTRIC LIGHTING CO., VINCENNES, IND. Con- 
trolled by Eastern Power & Light Corp through stock owner- 
ship. Cap wtock, com, $300,000 auth and outstdg. Shares 
$100. _Bonds—Iist mtge g 5s dated April, 1913, due March, 
1943, $200,000 outstdg. Int M & S at Equitable Trust Co of 
N Y. Redeemable at 105 and accrued interest. 

VINCENNES ELECTRIC CO, VINCENNES, IND. Controlled 
by Eastern Power & Light Corp through stock ownership. Cap 
stock, com, $20,000 auth and outstdg. Shares $100. Bonds— 
6°) notes, due on demand, $14,000 outstdg. Int M & N at of- 
fice of company. 


EASTERN TEXAS ELECT. CO., BEAUMONT, TEX. 

A holding company owns all the securities of the Beaumont 
Elec Lt & Power Co, Port Arthur Let & Power Co & Port 
Arthur Ice & Refrigerating Co, Jefferson County Traction Co, 
the capital stock and $200,000 of $600,000 1st mtg bonds of the 
Beaumont Traction Co, which companies do the entire electric 
lighting and power business in Beaumont and Port Arthur, 
ice mfg and refrigerating business in Port Arthur, entire 
electric ry business in Beaumont, and operate a 20-mile inter- 
urban between these places. Franchises in Beaumont expire 
1961 and 1963; in Port Arthur, 1943; interurban almost all on 
private right of way. 

CAP STOCK.—Com, $2,000,000 auth, $1,400,000 outstdg. Pref 
6% cum, $2,000,000 auth, $1,400,000 outstdg. Shares $100. 
Trans Agt, Stone & Webster, Boston. Registrar, State St Tr 
Co, Boston. Divs on pref payable semi-an J & J 1. Paid 6% 
1912 to date; com, 414%, 1916. 

BONDS—lst mtg coll tr 5s, due 1942, $1,200,000 auth, $1,040,- 
000 outstdg, int M & N at State St Tr Co, Boston, Trustee. 
Callable as a whole or in part for sink fund at 105 and in- 
lerest—3 yr 6% notes due 1918, $1,000,000 auth, $500,000 
outstdg. Int J & J, State St Trust Co, Boston, Trustee. 
Callable at par on 30 days’ notice.—Beaumont Traction 5s, 
due April 1, 1943, $600,000 auth, $300,000 held by public, 
$300,000 by Eastern Texas Electric. Int A & O 1, at Inter- 
tate Tr & Bk Co, New Orleans, Trustee. Callable at 105. 

COMPARATIVE STATISTICS (Combined Companies). 


Bonds— 





Year ended Dec 31, 1916. 1915. 1914.. 1913. 
he RP SP rea $826,313 $723,091 $673,095 $440,441 
Net atter t6.....-4.... Ska 336,644 271,163 212,532 
eer er 105,965 105,561 101,638 71,177 
oe & err De. Leceaeeh. ‘Meaabhe Ciddioa 
3, f£ . errs 84,000 84,000 84,000 84,000 
COG I fe + Fe ca keaiceen We es mak ©. steam’, © Sedeee 
a ee, Ce $127,193 $147,083 $85,524 $57,354 


Earnings and expenses of Eeaumont Traction Co included 
from July 1, 1913, and of Jefferson County Traction Co from 
Dee 15, 1913. 

Net earnings available for interest chgs in 1916 were equal 
to 359%; 1915, 317%; 1914, 266% ; in 1913, 298%. 

EASTERN WISCONSIN ELECTRIC CO. 

INCORP, Feb, 1917, in Wis, and took over the properties 
of Sheboygan Electric, Eastern Wisconsin Ry & Light and 
Wisconsin Blectric Ry Cos. Operates public utilities supply- 
ing electric light, power and st ry service in Sheboygan and 





< 


Fond du Lac, gas in Fond du Lac, st ry in Oshkosh, and 70 
miles interurban lines serving Sheboygan, Fond du Lac and 
Oshkosh, without competition, under in<dleterminate permits. _ 

OFFICERS—J H Brewer, Pres; Raymond H Smith, V- 
Pres; Blaine Gavett, Sec; W J Ripley, Treas. 

CAP STOCK—Com, $2,000,000 auth, $700,000 outstdg; 7% 
pfd, $5,000,000 auth, $1,200,000 outstdg. Shares $100. 

BONDS—lst & ref 5s, dated Mar 1, 1917, due Mar 1, 1947; 
$20,000,000 auth, $998,000 outstdg. Int M & N 1, at Wis- 
consin Tr Co, Milwaukee, Trustee; also in N Y. Callable on 
and after March 1, 1922, at 105. f, 1% an, 1922-1981; 
1%%, 1982-1941; 2%, 1942-1946. There are reserved $3,084,- 
000 to retire the following underlying bonds: Sheboygan Lt, 
Power & Ry Ist 5s, $70,000 outstdg; ref & impt 5s, $512, 
outstdg; cons 5s, $612,000 outstdg—Eastern Wisconsin 1st 5s, 
$1,215,000 outstdg—Fond du Lac St Ry & Light 1st 5s, $187,- 
000 outstdg—Wisconsin El Ry ist 5s, $801,000 outstdg. 


COMPARATIVE wrae tee. 





Year ended Jan 31, 1916. 
Grane APO o.is. h0600540es 4a $958,633 860,809 
Op exp, maint and taxes......... 547,411 614,322 
et GOP RUN 6654s ci ean oe 000+ $411,222 r $346,487 
Bond interest cssceescscccseve oo 208,100 * #; deseo . 
| rn ae ee eer reer ye ry $207,122 


Earnings applicable to bind interest for the year ended Jan 
31, 1917, were equal to 201%. 

EASTHAMPTON, (MASS.) GAS CO. 

INCORP 1864 in Mass. Serves Easthampton and South- 
hampton with electricity and gas. 

OFFICERS—Philip Cabot, Pres; Joseph W Stephens, V- 
Pres: Fred W Flint, Sec; Fred C Abercrombie, Treas; John 
N Lyman, Asst Treas. 

CAP STOCK—$450,000 auth and outstdg. Shares, $100. 
Transfer Agt, Lester E Flint, Treas of Co, Divs, 6% per an 
paid quar since 1911 to date. 

BON DS—None. 

COMPARATIVE STATISTICS. 
16. 








rear ended Dec 31, 15 1915. 1914. 1918. 
time were $168,278 $156,690 $149,939 
ee sce, eee 51163 88328 " 35318 — 26,838 
ee eee oes ar 27,000 27,000 27,000 21,500 
Surplus ............+-. $24,163 $11,828 $8818 $5,838 


EDISON ELEC. ILLUMINATING CO., BOSTON, MASS. 


INCORP 1886 in Mass. Controls entire electric light busi- 

s f Boston 
OOFFICERS—C L Edgar, Pres; W C Baylies, V Pres; T K 

ummins, Treas; J O Wardwell, Clerk. 

CAP STOCK—$22,528,000 auth and outstdg. Shares, $100. 
Trans Agt, Old Colony Tr Co, Boston; Ti egister Am Tr Co, 
Boston. Divs—Payable qtly, F 1; _ and 1900, 8%; 1901, 
814% ; 1902 to May, 1910, 10%; since, 12%. 

BONDS—Boston Blectric Light ist consol g 5s, dated 1894, 
due Sept 1, 1924, $1,250,000 auth and outstdg. Int M & $1 
at State Street Tr Co, Boston, Trustee——Dedham fHlectrio 
5% notes, dated 1901, due Jan 1, 1921, $10,000 outstdg. Int 
J @J at Int Tr Co, Boston.—RMilton Light & Power Ist 6s, 
dated 1897, due 1917, $42,000 auth, $20 000 outstdg. Int A & 
O 15 at Int Tr Co, Boston.—~—Milton Light & Power 5% notes. 
dated 1901, due Jan 1, 1924, $6,500 outstdg. Int J & J 1 at 
Int Tr Co, Boston.——Woburn Lieht, Heat & Power 6a 
dated 1898 due Oct 1, 1918, $175,000 auth, $135,000 outstdg. 
Int A & O 1 at City Tr Co, Boston, Hyde Park Blectrie 
Let Co 6% notes, dated Feb 1, 1899, due Feb 1, 1919, $12,000 
eutstdg. int F & A at Int Tr Co, Boston. 

COMPARATIVE STATISTICS. ve 

Year June 30, 1916. . 1915. a on $6 a 
tross earnings ..$8,302,815 $7,429,12 7,008,288 3,365,87 
la ee ;  8's5S'842 "3,069,304 2,844,058 











Net arnings ... 3,722,637 ( : b 
a a... 3'846.688 3,277,752 3,126,438 2,948,013 
Int charges ..... 276,235 371,475 399,615 390,065 
Bal for stk......$3,570,453 $2,906,277 $2,557,949 





Divs paid .....0. 2,702,184 2,457,174 1,950,333 


Nile 6. vewss ~ $868,269 $449,103 $474,504 $607,616 
Earnings applicable to int charges for year June 30, 1916, 


were equal to 1,398°% 915, 788% ; 1914, 782% ; 1913, 755%; 


1912, 1,116% ; in 1911, 1.385%. 
EDISON ELECTRIC ILLUMINATING CO., 
BROCKTON. 
2 steric sting 
INCORP. inf Mass.. 194. Does the entire electric Me 
of Brockton and a number of adjoining towns, and furnishes 
power to the Electric Light & Power Co of Abington and 
Rockland. Franchises perpetual. ; 
OFFICERS.—F B Howard, Pres A S Pratt, V-Pres; W T 
rawford, Clerk; H B Sawyer, Treas. ; 
OreAP STOCK.—$1,476,000 auth and outstdg. Shares 100. 
Trans Agts, Stone & Webster, Boston, Mass, Registrar, | tate 
St Tr Co, Boston. Divs are paid at the rate of 8% per 
an, 2% atly F 1. Paid 7% in 1908 and 1909; 74% in 
1910; 8% from 1911 to date. 3,426 shares of new stock to be 
> ‘o stkholders at $160 per share. ; 
COT ONDE.—-let g. ds, dated 1:0, due Dec, 1, 1980; S200 0 
auth. and outstdg. Int. J. & D. 1 at Boston (Mass.) Safe Den. 
& Tr Co.. Trustee Callable at 110.——20-vr. Ac. conpon rotes 
dated 1901, due Mar 1, 1921; $100,000 auth, $20,000 outstdg. 
Int. M & 8. 1 at Boston (Mass) Safe Dep. & Tr. Co., Trustee. 
Callable at 105; s f $5,000 yearly. 


COMPARATIVE STATISTICS. 6 








re 1d Dec 31, 1916. 1915. 1914. 1913. 
oe $625,507 $552,234 $476,366 $437,878 
Net after taxes ........ 285,126 204,221 154,165 154,169 
Cat Ro oti ad eo eh aa v0 12100 23,822 31.606 23,036 
SS Serres 5,000 5,426 5,860 5,863 

ahibetlli aaa at wan yh) $218,026 $175,068 $126,699 $125,269 
Divisends ae es a 117710 100,252 75,904 75,904 
WENA écascndenesees “$100,316 $74,816 $50,795 $49,365. 


EARNINGS avnilable for interest and sinking fund for the 
year Dec 31. 1916, were equal to 1,316% ; 1915, 708%; 1914, 
488%:* 1913, 669%; 1912, 606% net over int taxes & s fd; 
1911, 266%. 

ELECTRIC BOND & SHARE CoO., N. Y. OITY. 
(Controlled by stock ownership by General Dlectric Co.) 
INCORP, N Y, 1905. Financing, aay ae” — 

company for public utility corporations in whic ts invest- 
ments total $13,906,897, made up of $9,126,870 and $4,780,027 
bonds and coupon notes, in addition to $4,240,625 syndicate 
holdings, underwritings and advances. Fiscal agent. for 
American Power & Light, controlling Pacific Power & Lfght, 
Portland Gas & Coke, Kansas Gas & Electric and South- 
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western Utilities Corp; American Gas & Electric, controlling 
fourteen operating companies, including Atlantic City Elec- 
tric, Central Power, Marion Light & Heating, Muncie Elec- 
tric Light, Ohio Light & Power, Rockford Electric, Scranton 
Blectric and Wheeling Electric; Utah Securities Corporation, 
controlling Utah Power & Light and Utah Light & Traction; 
Carolina Power & Light, controlling Asheville Power & Light 
and Yadkin River Power; National Securities Corporation, 
controlling Idaho Power Co and Boise Valley Traction. 
Financially interested in other public utility companies in 
various sections of the country. 

OFFICERS—S Z Mitchell, Pres; F A Farrar, E K Hall, 
G E Claflin, and E W Hill, V-Pres; H M Francis, Sec & 
Asst Treas; A E Smith, Treas & Asst Sec. 

CAP STOCK—Com, $8,000,000 auth and outstdg. Pref, 
$8,000,000 auth and outstdg. Shares $100. Trans Agt, 
Bankers Tr Co; Reg, Guaranty Tr Co, N Y. Com divs, 
o% per ann since July, 1909; payable J, A, J & O15. Pref 
Divs, 5% per annum from organization until February, 1912, 
when rate was increased to 6%; payable F M, & N 1, redeem- 
able on 90 days’ hfotice at 110. All outstdg com stock owned 
by Gen Elec Co. 





BONDS—None. 
COMPARATIVE STATISTICS. 

; Year Dee 31, oo hHl6. 1915. 1914. 1913. 
PERE 2,170,915 $1,820,337 $1,558,520 $1,554,403 
Net income ..... iS hoe oer 1,401,084 1,137,041 1,129,395 
PEGE GOUO cccceec 375,557 344,646 298,391 277,900 
_ 2. wre 458,222 433,777 400,000 363,000 
NE kn ccdee de $733,153 $622,660 $438,650 $488,495 





*Additional special dividends of $1,000,000 in 1916 and $1,- 
500,000 in 1913. 


ELECTRIC LT. &£ POW. CO. OF ABINGTON & 
ROCKLAND, NORTH ABINGTON, MASS, 
INCORP in Mass, 1889. Does entire electric lighting and 
power business in Rockland, Abington, Hanover, Norwell, 

Cohasset and Scituate. Franchises perpetual. 

OFFICERS—A 5 Pratt, Pres; F S Pratt, Vice-Pres; Wm T 
Crawford, Clerk; H B Sawyer, Treas. 

CAP STOCK—$283,500 auth and outstdg. Shares $100. Trans. 
Agts, Stone & Webster, Boston, Mass; Registrar, Beacon Tr Co, 
Boston. Divs. have been _, 4 some years at the rate of 
8% payable semi-ann., 4% J. & 1. 

BONDS.—Iist g. 5s "dated 1580. * due Apr. 1, 1919, $40,000 
auth., $25,000 outstdg. int. A. & O. 1 at Internat) Tr. Co., 
Boston, Trustee. 


COMPARATIVE STATISTICS. 





Year ended Dee 31, 1916. 1915. 1914. 1913. 
|. a ree $192,046 $160,241 $144,191 $138,534 
Net after taxes......... 46,989 35,618 31,764 “tp 
rr rere 2,257 3,836 6,792 4,4 
CS ea 22, 22,564 15,120 15.120 
I i iiss chancadas 22,052 ~~ $9,115 118 $9,852 


$6,890 

EARNINGS available for interest for the year Dec 31, 1916, 

were equal to 2,0819 ; 1915, 590%; 1914, 467%; 1913, 599% ; 
1912, 771%, net over int and taxes; 1911, 400%. 


ELECTRIC PROPERTIES CORPORATION, 

INCORP, 1913, in Va. Succeeded Electric Properties Co 
of N Y, formed to acquire, finance and develop properties in 
which electricity played the principal part, and to buy, sell 
and guarantee securities of such companies. Owns entire 
stock of Westinghouse, Church, Kerr & Co, with which it is 
to be merged. 

OFFICERS—Guy E Tripp, pres; John Seager, sec and 
treas, 37 Wall St, N Y. 

CAP STOCK—Com, $4,000,000 auth and outstdg; 6% cum 
pfd, $4,000,000 auth, $3,200,000 outstdg. Shares, $100. Trans 
agt, at co’s office. Regr, Equitable Tr Co, N Y. Divs— 
Initial pfd, 144%, Dec 10, 1918; 1914, 5%; 1915, 6%; 
1916, 60. Com, none. 

COMPARATIVE STATISTICS. 








Year Dee 30, 1916. 1915. 

Se RE, cu dec enkanestnecucssendacen $1,184,398 $785,802 
Oe rr re rn 422,348 345,360 
Te EE SP ne eee em ie ae 16,000 24,000 
DT “<i tee bemdadwemned ata deadakets 475,544 70,155 
Oe ere. 242,000 235,212 
Bese GH OEPG OF pO SbOGE. oo ckcccccccce 18,886 = 223,960 
DE. Witten can deuien Reweien adobe ke 148,281 475,345 

Net earnings arenes Ra! payme nt of int charges in 1916 
were equal to 445% ; 1915, 185%. 


ELECTRIC TRANSMISSION CO. OF VA. LOUIS- 
VILLE, KY. 

INCORP, 1915, Va, and has acquired the properties of the 
former Electric Transmission Co, Powell Valley, Light & 
Power Co, and Pennington Gas Light Co, Inc. Franchises 
expire from 1938 to 146. 

OFFICERS—Harry Reid, Pres; E Van Arsdel, V-Pres; A A 
Tuttle, Sec & Treas. 

CAP STOCK—Com, $300,000 auth, $200,000 outstdg. Pref, 
$200,000 auth, and outstdg. Divs, 6% on com. The entire 
issues of com & pref are owned or controlled by the Middle 
West Utilities Co. 

BON DS—First 6s, dated Dec 15, 1915, due Dec 15, 1920: $1,- 
250,000 auth, $580,000 outstdg. Int D & J 15, at Chicago 
Title & Tr Co, Chicago, Ill, Trustee. Callable at 100. 

Earnings for 13 months ended Dec 31, 1916: Gross re- 
cepits, $114,280; balance for interest, $70,117; interest 
charges, $34,383: balance for dividends, $35.733; dividends 
paid, $17,333 ; surplus, $18,400. Earnings available for interest 
charges etc, for the year ended Dec 31, 1916, were equal to 

O- 


EL PASO (TEX.) ELECTRIC CO. 

INCORP. in N. J. 1901. Owns the securities of the El Paso 
Elect Ry Co, El Paso & Juarez Trac Co and Rio Grande Val- 
ley Trac Co, which do the entire electric railway business 
in El Paso, and practically all the electric power and light- 
ing business in El Paso and Juarez, Mex, and operate an 
electric Spee between the two cities. Franchises expire 
1951, 1952 and 1988. 

OFFICERS.—M M Phinney, Pres; J Remick and G L Wey- 
mouth, wa C M Clark. Sec; H B Sawyer, Treas. 

CAP STOCK.—Com, $3,600,000 auth. $2,373,700 outstdg. 
Pref 6% ae cum, $1,000,000 auth, $862,200 outstdg. Shares 
$100. Trans Agts., Stone & Webster, Boston. Registrar, State 
St Tr Co, Boston. Divs—Payts on pref semi-an, 24 Monday 
J & J and on com qtly, M 15. Pref divs paid regularly 
from Jan, 1903, to date. Initial com div 2% Mar 15, 
1910. 2% Sept 15, 1910; 1911, 5%; 1912, 644%; 1913, 9%%;: 


1914, 9% ; 1915, 94% : 1916, 10%. 


ELECTRIC PROPERTIES CORP. _ 


and other Public Utility Management Securities 
BOUGHT SOLD QUOTED 
— Inquiries Invited — 


MORTON LACHENBRUCH & CO. 
EQUITABLE BUILDING 
Address: NEW YORK 


Cable Teleph 
. “Mortlach, N. Y.” 6 gee 


Rector 5254 


April 28, 197 





——— 


BONDS.—Collat. tr. g. 5s, dated Mar. 15, 1902, due Jan. 1, 
1932; $1,000,000 auth. and outstdg. Int. J. & J. i at State St. 
Tr Co, Trustee, 


COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914. 1913. 
CE .. catiacansa $1,110,717 $981,888 $1,041,792 $886,879 
Net after taxes... 452,153 460,829 466,321 417,755 
ae 59,127 50,368 51,356 48,015 
Balance ......... $393,026 $410,461 $414,965 $369,749 
,. fea 57,204 60,000 60,000 60,000 
ee “HG - iavanie 237,370 219,567 205,224 181,198 
Surplus ......... $98,452 $130,804 $149,741 $1285 Bu 


uwARNINGS available for interest for the year Dec 31, 1015 
were — to 764% ; 1915, 914%; 1914, 909%; 1913, 870: 
1912, 521% ; net over int and taxes in 1911, 300%. 


LMPIRE COKE CO., GENEVA, N. Y. 


INCORP 1903 in N Y. Owns entire voting stock of the 
Empire Gas & Electric Co; Central N Y Gas & Electric Co 
merged into the Empire Gas & Electric Jan, 1916. Franchises 
mostly perpetual; others run 45 years or more. 

OFFICERS.—E Palmer, Pres; H O Palmer, V-Pres: 
L G Hoskins, Sec; C J Root, Treas. 

CAP STOCK—Com $750,000 auth and outstdg; pref 6% cum, 
$1,100,000 auth and $948,725 outstdg; Ist pref $300,000 outstdg. 
Shares $100. Trans office, Geneva, N. Y. 


COMPARATIVE STATISTICS. 











Year Dec 31, 1916. 1915. 1914. 
Peer ere Tre rer re $1,136,265 $1,045,324 $679,510 
Geek GMM, GAMOB- co cciccceeses 729,133 648,087 383,143 
OE. ccc dcdaswiadnged seeneae $407,132 $397,237 $296,367 
ED. cnucanetonesnin<aea 217,186 201,039 128,320 
Depreciation charges ........ 69,353 102,833 31,812 
pS Rare ea 338,837 86,021 84,625 
eee eer eT rer $31,756 $7,343 $51,607 


In 1916 paid $55,584 on account of back dividends, leaving 
a deficit of $23,828 on year’s operations. 

Net earnings available for interest charges in 1916 were 
equal to 187% ; 1915, 197% ; 1914, 230%. 

Empire Gas & Electric Co. 
(Controlled by Empire Coke Co.) 

INCORP 1911 in N Y. Is a consolidation of several other 
companies doing business in Auburn, Cayuga, Seneca Falls, 
Weedsport, Phelps, Palmyra, Newark, Lyons, Clyde, Waterloo 
and Geneva, N. Y. Franchises all perpetual except in Seneca 
Falls, which expires in 1 

CAP STOCK—$1,250,000 outstdg. Share, $100. 

BONDS. 7 Empire Coke Co, Empire G & E joint ist 5s, 
ref 5s, $1,797 outstdg. Int M & S Auburn Gas Co 
lst g ‘Ss dated oon due Jan 1927, $400,000 auth, $226.000 
outstd. Int J & J at N Y Trust Co, N Y, Trustee.———Con 
sol g 5s dated 1905 due 1930, $600,000 auth, $280,000 out- 
stdg. Seneca Falls & Waterloo Gas Lt Co ‘Ist 5s, $52,000 
outstdg. Geneva Gas Co Ist 5s, $10,000 outstdg.——Cen- 
tral New York Gas & Electric Co 1st mtg 5s, $2,000,000 auth, 
$1,337,500 outstdg——Joint Ist g 5s dated 1903, due Aug, 
1923; $500,000 auth, $433,000 outstdg. Int F & A at N \ 
Trust Co. N Y, Trustee. Joint obligation of Empire Coke 
Co and the Interurban Gas Co.——Coll tr 6s, dated Sept 
1, 1916, due Sept 1, 1941; $150,000 auth, $46,700 outstdg. 
Int M & S 1, at Metropolitan Tr Co, N Y, Trustee. Secured 
by $150,000 Seneca Power stock and $150,000 Empire uas & 
El com stock. 


ESCANABA (MICH.) TRACTION CO, 

INCORP., 1909, in Michigan. Consolidation of the Escanaba 
Electric Street Ry Co. and Escanaba Power Co. Serves Es- 
canaba, Gladstone, Wells and Groos with street railway and 
electric power. Franchise expires 193%. 

OFFICERS—J K Stack, Pres; J C Kirkpatrick, V Pres; 
P L Utley, Sec; M N Smith, Treas. 

CAP STOCK—$500,000 auth and outstdg. Shares $100 
Div: 1913, 1%: 1914, 249%: 1918 3%. 

BONDS—Ist mtge 5s, $600,000 auth, $560,000 outstde. 
Dated Aug 9, 1909; due 1934. Int J, 5, A & O, at First 
Trust Co, Milwaukee, Wis; Michigan Trust Co, Grand Rapids, 
Mich, Trustee. Callable at 103. Sinking fund requires 
$10,000 Ist mtgs retired annually from Jan 1, 1914.———2d mis 
Ss, $200,000 outstdg. 

COMPARATIVE STATISTICS. 

















Year ended Dec 31, 1916. 1915. 1914. 1915. 
Gross earnings ....... *$160,681 a vis, ey $125,955 
Net after exp & tax.... 90,064 092 67,010 
Int on bonds......... 38,500 38 600 33,500 33,000 
a 357 553 576 614 
Balance for stock..... $51,207 $28,439 $36,963 $33,596 
Dividends paid ....... 15,000 12,500 5,000 —s... zs 
PTE ee ror $36,207 $15,989 $21,963 $33,396 





*Includes $18,540 Escanaba Pulp & Paper earnings. 5 
Net earnings available for interest were equal to 232% in 
Ltr 176% in 1915; 212%, 1914; 203%, 1913, and 196% in 


EVANSVILLE RAILWAYS CO., EVANSVILLE, IND. 
INCORPORATED 1907 in Indiana. Owns Evansville & East- 
ern Electric Ry Co, Evansville & Mt Vernon Electric Ry and 
Evansville Terminal Ry Co. Controls through stock owner- 
ship—Evansville, Henderson & Owensboro Ry Co, Henderson 
Traction Co & Owensboro City R R Co. 
OFFICERS—W H McC urdy, Pres; W A Koch, V-Pres; W 
A Carson, V-Pres & Gen Mer C H Battin, Sec & Treas. 
CAP S000 ni mt 0,000, auth $1,164,500, outstds: 
tstdg. Shares $100. Dividends. 
h Trust Co, Pittsburgh, Pa. Trans 


Pa. 
NDS.—ist and bs 5e, “Pisce vpn 1918, due Apr, 1953. 


$5,000,000 auth, none outstdg. Int J & D at Pittsburgh Trust 


Co, Pittsburgh, Pa, or Equitable Trust Co, N Y. Underlying 








April 28, 
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bonds are as follows: Evansville & Bastern, 1st gold 5s, 
dated 1906, due 1936, $750,000 auth, $684,000 outstdg. Int 
A & O at office of Trustee, Pittsburhg Trust Co.——Hvans- 
ville Terminal Ry Co ist mtg g 6s, dated 1908, due 1939, 
$300,000 auth, $295,000 outstdg. Int J & J at office of Trustee, 
Amer Trust & Svgs Bk, Evansville, Ind, and Illinois Trust & 
Svgs Bk, Chicago, Ill——Evansville & Mt Vernon BDilectrie 
Ry 1st mtg 5s, dated 1905, due 1925, $350,000 auth and outstdg. 
Int A & O at Amer Trust & Svgs Bk, Bvansville, Ind, Trus- 
tee——Henderson Traction Co, Ist mtg g 5s, due 1927, $150,- 
000 auth, $105,000 outstdg. Int A & O at Ohio Valley Bank- 
ing & Trust Co, Henderson, Ky.——Owesboro City R R ist 
mtg 5s, due Sept, 1933, $200,000 auth and outstdg. Int J & 
J at. Louisville Trust Co, Louisville, Ky, Trustee.——General 
6s, due 1933, $200,000 auth and outstdg. Int M & N at Amer 
Trust & Svgs Co, Evansville, Ind, Trustee. 


COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 1914 





rn Se RON Haiti aike 08a $260,045 $245,284 $258,497 
Operating expenses ...........e0. 142,472 141,416 156,753 
NN ocak ras sca arg it WW aoe 8 & bebe aia saa 117,573 103,868 101,743 
SGOGNE “GRROIE o.k 66.0050. 6:0:6665.0000 66,724 66,551 65,815 
INN 8 6 ood aaa tatad manana $50,849 $37,316 $35,928 


Net available for interest charges in 1916 was equal to 
176%; 1915, 156% ; 1914, 154%: 1913, 149%. 


EVANSVILLE SUBURBAN & NEWBURGH RY. CO., 
EVANSVILLE, IND. 

INCORP Dec., 1888, in Indiana. Franchise perpetual. Op- 
erates steam and electric line from Evansville to Boonville, 
Chandler, Stephenson and Newburgh, Indiana. 

OFFICERS—Lee Howell, Pres; Chas W Cook, V-Pres; 
G Mulhausen, Secy and gen mgr. 

CAPITAL STOCK—$56v,000 auth, $307,400 outstdg. Shares, 
$100. Divs—2%, 1913. None since. 

BONDS—1st mtge gold 5s, dated 1904, due 1934, auth, $500,- 
000, outstdg $482,500. Int J & J at Evansville, Ind, or Natl 
Bank of Commerce, N Y, Trustee. Transfer agent, Evans- 
ville Tr & Svgs. Co. Subject to call at 105 after 1919. Sink 
tund $2,500 per annum. 

COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914. 1913. 
GMO. csikcsdccedeaased $132,559 $116,670 $126,121 $123,296 
MEE sata cad ned dene easn 42,804 30,612 ,936 31,552 
Bond interest .......... 24,135 24,250 24,437 24,625 
DIME vc actissaecdsaane $18,670 $6,362 $13,498 $6,927 
PRE  Cikacdactsnes eseess.  Supees,  48e@ae 6,148 
SORE 05.34.420:cpraans $18,679 $6,362 $13,498 $779 


Earnings available for interest in 1916 were equal to 169% ; 
1915, 125% ; 1914, 155% ; 1913, 128%; 1912, 133%; 1911, 102%. 


EXCELSIOR SPRINGS (MO.) WATER, GAS & ELEC- 
TRIC COMPANY. 

INCORP, 1911, in Missouri. Consolidation of Excelsior 
Springs Light, Power, Heat & Water Co., and Excelsior 
Water Co. Serves Excelsior Springs, Lawson, Polo and 
Kingston and Cowgill. Franchises expire: electric, 19382; gas, 
1932; water. 1926; and heat, 1942. ' 

OFFICERS—W A J Bell, Pres; S W Henderson V Pres; 
Jno B Lundstrum, Sec and Treas. 

CAP STOCK—Com, $300,000 auth and outstdg; pref, $200,- 
000 auth and outstdg. Shares $100. Div: Com, 2%, 1914; 
3%, 1915; 4%, 1916; pref, 6% per annum, payable semi-an, 
J & D. 

BONDS—lst mtge, g 6%, $5,000,000 auth, $358,500 outstdg. 
Dated June 1, 1912; due June 1, 1932. Int J & D1 at WB 
Bonbright & Co, Inc, New York. Callable at 103. S f calls 
for 3% 1917-19; 4%. 1920-32. 


COMPARATIVE STATISTICS. 








Year ended Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings ........ $124,306 $108,710 $103,269 $98,911 
Net after exp, etc...... 60,834 45,45 38, 36,727 
Interest on bonds...... 19,996 17,283 16,800 15,000 
Balance for stock...... $43,475 $28,172 $21,964 $21,727 
Dividends paid ........ 24,000 21, 18, 12,000 
a a Oe re ear *$19,475 $7,172 $3,964 $9,727 





-sncludes $16,000 reserve for depreciation. 
Net earnings available for interest were equal to 304% in 
1916; 264%, 1915; 234%, 1914, and 240%, 1913. 


FALL RIVER (MASS.) GAS WORKS CO. 

INCORP. in Mass., 1880. Does the entire gas business in 
Fall River and Somerset. Franchise unlim or 

CAP STOCK—$1,127,000 auth and outstdg. Shares $100. 
Trans Agts, Stone & Webster, Boston. R r, Old Col Tr 
Co, Boston. Divs are paid at the rate of per an, 8% quar, 
FPF, M,A&Ni1 Pees OR) PS o08 Bee oa quar, 
Nov. 1908, and same rate since. Paid extra divs. of 20% 
in 1 and 15% in 1910. Bonde.—None. 


oun ae STATISTICS. 








Year Dec 31, $ ay $531,444 $ 1p iO 1913. 
QUO. c viacentatsndidun 553,637 $531, 520, F 
Net after taxes......... 231,055 187,109 144,451 152,310 
Tk GORE 653 sd Me naadeee 274 11,359 21,355 13,529 
BGIGROS. 2c cciccccsseses $230,781 $175,749 $123,006 $138,781 
Divs paid ree Peper rey 135,240 124,776 93,150 82,800 
DE ci cowed cucesdd $95,541 $50,973 $29,946 $55,981 


FAYETTE COUNTY GAS CO., PITTSBURGH, PA. 
INCORP 1900 in W Va. OFFICERS—G W Crawtord, Pres; 
J M Garard, V-Pres; H C Reeser, Secr & Treas. Cap Stk— 
$1,600 auth and outstdg. Shares $100. 
COMPARATIVB oo eee 
915. 





Year Sept 30, 1916. 1914. 1913. 
Gross earnings ~ ay eee $487,649 $438,425 $452,456 $450,615 
Net carnings ...c..ccee 146,110 144,004 148,618 122,147 
DIVO DPRIG ccdescccceces 126,666 110,660 96,000 96, 
ee .. $19,444 $33,433 $47,613 ° $26,147 


FEDERAL LIGHT & TRACTION CO, 
INCORP 1910 in N Y as holding concern for gas, electric 
lighting, electric power and street railway properties. Com- 
panies controlled: 
Albuquerque (N M) El Pow. 
Albuquerque G Bl Lt & P Co. 
Cent Ark Ry & Lt Corp. 


Las Vegas (N M) Transit Co. 

Rawlins (Wyo) Blect Lt & 
Fuel Co. 

Citizens Elec Co, Hot Springs Sheridan (Wyo) Co Bl Co. 

Consumers Gas Co, Mot Spgs Springfield (Mo) Ry & Lt Co. 

Springfield (Mo) Gas & Wilec- 


Ar 
Deming (N M) Ice & El Co. tric Co 
Hobart (Okla) Elect Co. Springfield Traction Co 
Grays Harbor Ry & Lt Co, Trinidad (Col) Bl Trans Ry 

Aberdeen, Wash, & Gas Co. 

Hot Springs St Ry Co Tucson (Ariz) G, El Lt & P. 
Hot Springs Water Co. Tucson (Ariz) Rap“Trans Co. 
Las Vegas (N M) Lt é& P Co. 

OFFICERS—BE N Sanderson, Pres; F Blossom, Ist V-Pres; 
Craig Colgate, 2d V-Pres; L C Gerry, 3d V-Pres; J B Marsh, 
say: J Dunhill, Treas & Asst Sec; Richmond Talbot, Asst 

reas, 

CAP. STOCK.—Com, $5,500,000 auth, $4,750,000 outstdg; 
pref 6% cum, $5,500,000 auth, $2,500,000 outstdg. Shares $100. 
Divs, pref initial 1%% quar Sep, 1910; Trans Agt, New 
York (N Y) Tr Co; Reg, Nat’l City Bank, N Y. 

BONDS—New issue 1st lien gold 5s, dated 1912, due Mar 1, 
1942; $50,000,000 auth, $3,844,000 outstdg—New issue, 10-yr 
6% debentures, dated Mar 1, 1¥1Z, due Mar 1, 1922; $1,50u,0UU 
auth and outstdg, also $1,440,000 ten-year gold notes outstdg 
auth issues $10,000,000.-Other notes, $170,000. All bonds of 
subsid cos have been acquired except $2,028,500 1st lien bonds, 
due 1926, of Springfield (Mo) Ry & Lt Co, issued in July, 
1911, $1,973,000 1st lien bonds, due 1928, of Cent Ark Ry & 


~ Lt Corp and $100 bonds of Tucson Rapid Transit Co. 


; COMPARATIVE STATISTICS. 
Consolidated statement of Federal Light & Traction Co, and 
subsidiary companies (excluding depreciation). 








Year Dec 31, 1916. 1915. 1914, 1913. 
Gross se eseseeeees ehz002,142 $2,352,015 $2,416,960 $2,372,174 
rrr Sree rere 864,249 806,299 888,65 892,300 
ee YR eee ree 586,046 589,342 586,155 581,787 
pS EE Pe rere $278,203 $216,957 $802,498 $360,5: 
errr 119,009 107,890 196,500 213, 
RD a oc tc dices osc $159,194 $109,067 $105,998 $147,518 


Earnings available for interest chgs were equal to 147% 
in 1916; 136% in 1915, 151% in 1914 and 167% in 1913. 


Central Arkansas Railway & Light Corporation. 


(Controlled by Federal Light & Traction Co). 

INCORP Feb, 1913, in Virginia. Owns all the securities 
(except directors’ qualifying shares) of the Hot Springs Street 
Ry Co, the Consumers Gas Co, the Hot Springs Water Co, 
and the Citzens Electric Co. Operates the entire etreet rail- 
way, gas, water and electric light and power business in 
and about Hot Springs, Arkansas. Company's franchises are 
eatisfactory and contain no burdensome features. 

OFFICERS.—E N Sanderson, Pres; J Dunhill, Treas; A R 
Marshall, Sec. 

CAP STOCK—Com auth, $7,000,000, outstdg $2,500,000; all 
owned by the Federal Light & Traction Co. Pref 7% cum 
auth $3,600,000, outstdg $1,200,000. Shares $100. Div guar by 
Federal Light & Traction Co. Redeemable at option of the 
company at 110 and accrued dividend. Registrar, suareny 
Trust ae N. Y. Transfer agent, Federal L & T Co, 60 B , 
way, N Y. 

BONDS—First lien 15 year 5% sinking fund gold bonds, 
dated March, 1913, due March, 1928; $7,000,000 auth, $1,973,000 
outstdg. Int M & S in New York, Chicago or Boston. 
Columbia Trust Co, N Y, Trustee. Callable at 102 and in- 
—- as a whole and, beginning 1915, in part for sinking 
fund. 


7 
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COMPARATIVE STATISTICS. 





Year Dec, 31, 1916. 1015. 1914. 1913. 
GE nenccaetakeracess $494,109 $470,972 84 $503,953 
Exp and taxes..... +++.» 327,362 287,724 324,569 316,462 
Te a ee .--$166,747 $183,248 $198,015 $187,491 


Springfleld (Mo.), Railway & Light Co. 

INCORP. in Me 1906. Owns entire capital stock of com- 
panies which do entire traction gas, electric light, steam 
heating and power business of Springfield, Mo. Franchises 
of elect light perpetual; gas franchise expires in 1929; street 
rwy franchise expires in 1944, and steam heating, 1986. 

CAP STOCK—Comn $1,100,000 auth & outstdg. Pref $750,000 
auth and outstdg. All common owned by F L & T Co and 
$210,000 of the preferred. Shares $100. 

BONDS.—lIst lien 6 f gold 5s, dated May 1, 1911, due May 
1, 1926; $7,000,000 auth, $2,028,500 outstdg. Int M & N in 
New York, Boston & Chicago. Guaranty Tr Co, Trustee; 
2-yr 5% notes, due 1918, $250,000. 


COMPARATIVE STATISTICS. 





Year Dee, 31, 1916. 1015. 1914. 1913. 
FOBS oe ee sccscccceccccs $556,698 $536,940 $599,432 $617,921 
BEOER & OB. cc vccccccces 378,925 381,638 365,646 331,584 
MOE ccccucvccdecseundess $177,773 $155,302 $233,786 $286,337 


FITCHBURG (MASS,) GAS & ELECTRIC Co, 
INCORPORATED in Mass in 1853. Franchise perpetual. 
OFFICERS—C H Tenney, Pres; D E Manson, V-Pres; H P 
Wood, Clerk; E A Bradley, Treas; H A Gidney, Auditor, 
Asst Treas. | 

CAP S1TOCK.—$888,000. Shares $50. Divs, 1897 to 1901 
incl, 10% ; 1902 to 1905, 8% ; 1906, 10%; 1907, 12%; 1908 
to date, 10% per an. Trans office, 201 Devonshire St, Boston, 
Mass. Bonds—None. Coupon notes, due Dec 1, 1918, $35,000 


outstdg. 
COMPARATIVE STATISTICS. 
Year ended June 30. 1916. 1915. 1914. 1913. 
5,3 








Gross earnings ........ $415,376 $394,528 $370,535 $345,725 
_  & BSR Res 6145," 125,688 129,755 112,511 . 
OO eae er 26,960 26,427 30,405 f 
eT oe $98,728 $103,328 $82,106 $87,750 
NS eee $8,258 76,491 68,481 
“nie eeenoucanen $9,928 $15,070 $5,615 $19,629 


FRANKFORD, TACONY & HOLMESBURG STREET 
RY. CO., PHILADELPHIA, PA. 


INCORPORATED July, 1910, in Pennsylvania, successor te 
the Holmesburg, Tacony & Frankford Electric Ry Co. Fran- 
chises perpetual. 

OFFICERS.—M Schamberg, Pres; C B Fraley, V-Pres; 
Patrick Grant, Sec & Treas, 

CAP STOCK.—$500,000 auth & oustdg. Shares $50. Divi- 
dends, none. Registrar and trans agt, Tacony Trust Co, 
Tacony, Philadelphia. 

BONDS.—IlIst mtg 5s, dated July, 1910, due July, 1940, 
$500,000 auth, $400,000 outstdg. Int J & J at Tacony Trust 
Co, Philadelphia, Pa, Trustee, 

: COMPARATIVE STATISTICS. 








Cear Dec 31, 1916. 1915. 1914, 1913. 

COB. oct desensiceshsnen $152,819 $147,506 $139,579 $144,421 
Se OO k ccceccsweeave 105,618 100,850 99,526 92,264 
OR ee ee ‘$47,201 $46,656 $40,052 $52,156 
Int charges, etc........ 25,805 28,517 26,564 81,557 
PE. dv adccddudasces $21,506 $18,139 $13,488 $20,598 

Net earnings available for interest charges, etc., in 1916 
were equal to 182%; 1915, 163°0,; 1914, 150%; 1913, 165%; 


1912, 181%; 1911, 146%. 
GALVESTON-HOUSTON (TEX.) ELECTRIC CO, 


INCORP. in Me., 1907. Controls through subsidiaries (see 
below) entire electric ry. business in Galveston and Hous- 
ton, and part of electric lighting and power business in Gal- 
veston. Franchises expire: in Galveston, 1950; in Houston, 
1985; or private right of way. 

OFFICERS.—M M Phinney, Pres; Edward Byrnes & G L 
Weymouth, V-Pres; C M Clark Sec; H B Sawyer, Treas. 

CAP STOCK—Com, $5,000,000 auth, $3,988,000 outstdg; 
pre, 6% cum, $4,000,000 auth, $3,000,000 outstdg, and $350,- 
000 in treasury. Shares $100. Trans agt. Stone & Webster. 
Boston; Registrar, Old Colony Tr Co, Boston. Divs on pref 
6% per an; 3% each M & 8 15. Paid initial com, div 1%% 
Sept 15, 1909; in 1910, 3%; 1911, 3%; 1912, 3%%; 1913, 
5%% ; 1914, 7%; 1915, 34%. 

COMPARATIVE STATISTICS (COMBINED CO.’S). 








Year Dec. 31, 1916. 1915. 1914. 1913. 
SE: icc acxeenne ines $1,944,839 $1,936,228 $2,424,119 $2,373,065 
Net after taxes....... 708,732 729,771 1,113,260 1,020,692 
aa 321,757 331,086 353,789 y 
BE, BO Ra ccccecccccs 117,236 102,272 87,335 57,908 
| fF ae $269,789 $296,463 $672,135 $599,479 
fF Fewer. 180,000 319,580 459,006 334,626 
NE nevi ks betwen $89,739 D$23,117 $213,129 $264,852 

D—Deficit. 


Earnings applicable to bond int and skg fd for vear Dee 31, 
1916, were equal to 161%; 1915, 2200; 1914, 314%; 1913, 
242%; 1912, 208% ; net over int, taxes and s f in 1911, 209%. 

GALVESTON (TEX) BLECTRIC CO—Controlied by the 
Galveston-Houston Elec Co through oo, & practically 
all the $1.900.000 outstde com and $500: outstde 6% 
n-c pref. Franchises expire in 1950. Bonds—ist mtg 5s) 
dated 1905, due May 1, 1940; $2,500,000 auth, $1,344,000 out- 
stdg. Int M & N 1 at Old Colony Tr Co, Boston, Trustee, or 
company’s agency in N Y. Callable at 110; s f, 1%% per 
annum of bonds certified. 

GALVESTON-HOUSTON (TEX) ELECT RY CO—Con- 

trolled by Galveston-Houston Elec Co through ownership of 


the entire $1,650,000 outstdg cap stock. Franchises 

right of way and other rights perpetual. Bonds—ist mes 

dated 1909, due Oct 1, 1954; $5,000,000 autth, $2,914,000 out. 

stdg. Int A & O 1 at Old Col Tr Co, Boston, Trustee. Call- 

able at ~ af r i% } * Gece Ban thereafter. 
b> y Gal-Houst ec Co. 

HOUSTON (TEX) ELECTRIC CO—Controlled by Galves- 
ton-Houston Blect Co Gree ownership of substantially the 
entire $2,000,000 com and $1,000,000 6% n-c pref stock. Does 
the entire street railway business of Houston, Tex. Fran- 
chises_ex ire in 1935. Bonds—ist g 5s, dated 1900, due Aug 
internat Hr Ge Sows 'neictn Cals at Wd: Pas 

, Boston, Trustee. a 3 
per an of outstdg bds. en See 


GARDNER (MASS.) ELECTRIC LIGHT Co. 

INCORP, Sept 30, 1891, in Mass, as successor to Gardner 
Electric Co. Serves with electricity the following communi- 
ties; Gardner, Westminster, Hubbardston, Barre, Rutland 
and municipal plants of Templeton, Ashburnham and Prince- 
ton. Franchise perpetual. 

OFFICERS—Thatcher B Dunn, Pres; Malcolm G Chase. 
— Richard Y Fitzgerald, Sec; Francis S Whittemore. 

eas. 

CAP STOCK—Com, $141,300 auth and outstdg; 5% pfd, 
$141,300 auth and outstdg. Shares, com,+ $150; pref, $100. 
Trans Agt, Old Colony Tr Co, Boston, Mass. Divs, com, &«: 
per an, pay semi-an; pfd 5% per an, payable semi-an. 
BONDS—None. 


COMPARATIVE STATISTICS. 








Year June 30, 1916. 1915. 1914. 1913. 
Total earnings ....... -$126,186 $95,487 $103,425 $93,311 
Operating exp ...... e+e 73,996 52,094 58,844 54,790 
eee ... $52,191 $43,343 $44,581 $38,521 
ey ere e. 19,773 19,838 19,379 17,449 
a en $32,418 $23,505 $25,202 $21,072 


Earnings available for payment of interest charges and 
dividends were equal to 263% in 1916; 218%, 1915; 235” 
1914; 220%, 1913. 


GENERAL GAS & ELECTRIC CO, 

INCORP July 3rd, 1912 in Maine, as a holding company. 
The following are the controlled and affiliated Companies; 
Northwestern Ohio Ry & Power Co, Port Clinton Electric 
Light & Power Co, Rutland Ry Light & Power Co, Sandusky 
Gas & Elec Co, Western Vermont Power & Light Co, Pennsyl- 
vania Utilities Co, which company controls the Eastern Penn- 
sylvania Power Co, Easton Gas Works, Delaware Gas Light 
Co, Peoples Lt, Ht & Power Co of Phillipsburg, The Jersey 

p, Interurban Gas Co, Nazareth, Ill, Gas Co, Binghamton 
Lt, Ht & Power Co, Sayre Electric Co and Waverly Electric 
Light & Power Co. The company owns and operates gas and 
elec light and power and other public utility properties in 
various states. 

OFFICERS—W S Barstow, Pres; J B Taylor, V-Pres; O C 
Swenson, Sec and Treas. 

CAP STOCK—Com, $10,000,000 auth, $3,500,000 outstdg ; 7% 
cum pfd, $10,000,000 auth, $2,500,000; conv pfd, $2,600,000 auth 
and outstdg. Shares, $100. The cum pref stock is preferred 
as to assets and dividends over the convertible pref stock and 
the com stock and is cumulative at the rate of 7%. After 
required dividends have been paid on the convertible pref 
stock 6% has been paid on the common stock the cumula- 
tive pref stock shares equally with the common in any dis- 
tribution of dividends. 

BONDS—lst mtge conv 5s, due July, 1932; $20,000,000 auth, 
$1,693,000 outstdg. Int J & J at Equitable Tr Co, N Y, Trustee. 
Subject ‘to call at 105 and accrued interest on 30 days’ notice.— 
10 yr 5% gold bonds due Jan 1, 1925, outstdg $872,000. Int 
J & J at Guaranty Trust Co, N Y, Trustee. 

GOLD, NOTES—2-yr 5% Secured Gold Notes dated Nov 
1, 1916,"due Nov 1, 1918, redeemable all or any at 101 and 
interest ; auth $1,200,000. Int pay May & Nov Ist, at Penn Co 
for Insurances on Lives & Granting Amnuities, Phila. 

RUTLAND RAILWAY, LIGHT & POWKK CO. Cuntrolied 
by General Gas & Elec Co. INCORP Feb, 1906, in Vermont. 
CAP STOCK—Com, $2,000,000 auth, $1,700,500 outstdg. Shares, 
$100. BONDS—Ilst mtge 5s, due 1946; $2,000,000 auth and 
outstdg. Int M & S at Lincoln Tr Co, N Y, Trustee. Redeem- 
able at 110 and int. Sink fd 4% to 2% an on bonds outstdg, 
beginning March, 1916. 

PITTSFORD POWER CO. Controlled by General Gas & 
Elec Co.. INCORP 1914, in Massachusetts. CAP STOCK— 
Com, $300,000 auth and outstdg; pref, $200,000 auth and out- 
stdg. Shares, $100. BONDS—Iist mtge 5s, dated Jan, 1914, due 
Nov, 1933; $500,000 auth, $263,000 outstdg. Int M & N at 
Equitable Tr Co, N Y, Trustee. Prin and int guar by Genera! 
Gas & Blec Co. Callable at 105 and int on any int date. 

THE-PORT CLINTON ELECTRIC LIGHT & POWER CO 
Controlled by the General Gas & Blectric Co. CAP STOCK— 
Com, $25,000 auth, $21,356 outstdg. Shares, $25. BONDS 
None. 

THE WESTERN VERMONT POWER & LIGHT CO. Con- 
trolled by General Gas & Elec Co. CAP STOCK-—Com, 
$1,500,000 auth, $120,000 outstdg. Shares, $100. BONDS—Ist 
lien s f 5s, due July, 1932; $400,000 outstdg. Int J & J at 
Equitable Tr Co, N Y, Trustee. Redeemable at 105 and accrued 
int on any int date. 

NORTHWESTERN OHIO RAILWAY & POWER CO. Con- 
trolled by General Gas & Elec Co. CAP STOCK—Com, $800,- 
000 auth and outstdg; pref, $700,000 auth, $500,000 outstde. 
Shares, $100. BONDS—Ist mtge s f 5s, dated 1912, due 1932; 
$5,000,000 auth, $1,293,000 outstdg. Int J & J at office of com- 
pany or at Equitable Tr Co, N Y, Trustee. Subject to call any 
int date at 105 and interest. 

SANDUSKY GAS & ELECTRIC CO. Controlled by General 
Gas & Electric Co. CAP STOCK—Com, $1,000,000 auth, £500,- 
000 outsdg; pref, $300,000 auth, $100,000 outstdg. Shares, 
$100. BONDS—1st refd & imp 5% gold bonds, dated Mar 1, 
1915, due Mar 1, 1945; auth, $2,000,000, issued $750,000. Int 
payable M & § at Fidelity Tr Co, Philadelphia, Pa. Of the 
$750,000 issued there were $500,000 set aside to retire like 
amount of Ist mtg bonds of which $460,000 have been retired. 

PENNSYLVANIA UTILITIES CO., EASTON, PA. Cap stock, 
com, $1,000,000 auth, $828,500 outstdg ; 7% cum pref, $1,000,000 

i 


April 28, 1917 





Hanover 5980 


Federal Light and Traction Co. 


BOUGHT—SOLD—QUOTED 


Telephone 





Williams & Coleman 


Specialists in Public Utility Securities 


New York 


60 Wall Street 





“April 2 


——— 


auth, 
dated . 


EAS 
$269,4! 
5100. 
$1,000, 

Leiu 
1939, 


INT 
auth, 
due I! 
no int 
The I 

Naz 
June, 
sinkip 

BIN 
NY. 
Oo c 
Bonds 
Ovo ou 
1942. 
time i 

SAY 
000 al 
—lIst | 
outstd 
Co, PI 

Wai 
tric C 
000 al 
town, 
GEN 

INC 
Light 
the } 
and pf 

OF! 
Pres; 

CAI 
00U | 
Regis 
Pref, 
Com, 

BO! 
auth 
Trust 


Gross 
Op e 


Net ¢ 
Bond 


Balar 
Divid 


Surp! 


Ea 
1916, 


OR 
quire 
the e 
Gas | 
Cent! 

bond 









17 





April 28, 1917 


“THE FINANCIAL WORLD. 





auth, $800,000 outstdg. Shares, $100. Bonds, 1st mtge 5s 
dated Avr 1, 1916, due 1946, $50,000,000 auth, $3,120,000 out- 
stdg. Int A & O at Conimercial Tr Co, Phila, and Bankers 
Tr Co, N Y. 10-yr 69 Secured Gold Notes dated May 1, 
1916, due 1926, $1,250,000 auth and outstdg. Int M & N at 
Fidelity Trust Co, Phila. 

KASTON GAS WORKS. Cap stock, com, $500,000 auth, 
$269,400 outstdg; pref, $500,000 auth, $200,000 outstdg. Shares 
3100. Bonds, lst cons mtgs 5s, dated July, 1910, due 1950, 
$1,000,000 auth, $336,000 outstdg. Int F & A at Girard Tr Co. 

veluware Gus Light CoO, bonds—IlAst ids dated isvy, due 
1939, $400,000 auth, $305,000 outstdg. Int J & J at Easton 
Trust Co, Easton, Pa. 

Peoples Light, Heat and Power Co of Phillipsburg. Bonds 
—lst 5s dated 1909, due 1980, $100,000 auth, $79,000 outstdg. 
Int J & J at Wyoming Valley ‘trust Co, Wilkesbarre, Pa. 

INTERURBAN GAS CO, Nazareth, Pa. Cap stock, $15,000 
auth, $6,000 outstdg. Bonds—Ist mtge 5s dated Dec, 1913, 
due 1943, $5,000,000 auth, $1,000,000 held by Trustee and bear 
no interest. Int J & D at Commercial Trust Co, Phila, Pa. 
The Interurban Gas Co controls the Nazareth II]. Gas Co. 

Nazareth Illuminating Gas Co. Bonds—lst mtge 5s dated 
june, 1912, due 1927, $50,000 auth, outstdg 946,000, $4,000 in 
sinking tund. Int J & D at Easton Trust Co, Kaston, Pa. 

BINGHAMTON LIGHT, HEAT & POWER CO, Binghamtom 
N Y¥. Cap stock, com, $1,000,000 auth $500,000 outsdg, pref 
6% cum, $1,000,000 auth, $375,400 outstdg. Shares $100. 
Bonds—lIst ref 5s dated Feb 1, 1916, due 1946, unlimited, $860,- 
0v0 outsdg and $196,000 reserved to retire lst mtge bonds due 
1942. Int A & O at National City Co, N Y C. Redeemable any 
time at accrued int. 

SAYRE ELECTRIC CO, Sayre, Pa. Cap stock, com, $150,- 
000 auth and outstdg; pref, $100,000 auth and outstdg. Bonds 
—Ilst mtg 5s dated Apr, 1912, due 1947, $750,000 auth, $287,500 
outstdg—$13,500 in sinking fund. Int A & O at Girard Tr 
Co, Phila, Pa. 

Waverly Electric Light and Power Co, leased to Sayre Elec- 
tric Co. Bonds—lIist mtge ids dated July, 1900, due 1920, $40,- 
000 auth and outstdg. Int J & D at Union Trust Co James- 
town, N. Y. 

— 


GENESEE LIGHT & POWER CO., BATAVIA, N. XxX. 


INCORP, 1909. Successor to the Genesee County Electric 
Light, Power & Gas Co. The Co is sole distributing agent for 
the Niagara, Lockport & Ontario Power Co, in Genesee Co 
and part of Erie Co, N Y. Franchises expire in 1956. 

OFFICERS—Walter C Lewis, Pres and Treas; R F Rabe, V- 
Pres; Marc .W Comstock, Sec. 

CAP STOCK—Com, $5v,0UU auth and outstdg; pref, $100,- 
00OU auth and outsidg. Shares $luv. ‘Transfer Agt and 
Registrar, Walter C Lewis, treas of Co, Roston. Mass. Div: 
Pref, 4%, 1912; 8% 1913; 11%, 1914; 12%, 1915 and 1916. 
Com, 8%, 1913; 11%, 1914; 12%, 1915 and 1916. 

BONDS—Ist 6s, dated Dec 31, 1912, due Jan 1, 1933, $47,000 
auth and outstdg. Int J & J 1, at State Street Tr Co, Boston, 
Trustee. Callable on any interest date. 


COMPARATIVE STATISTICS. 














Year ended Dec 31, 1916. 1915. 
CRM nb Siikinuitad seecinaeeek see $126,000 $113,335 
OO Ga WD a koi op nike casenveasnan 101,418 92,291 
iG I  ccincawikescedns t6kC ape sdeae $24,582 $20,944 
DU SE wees ceneobt06nestdesdesas 2,820 2,200 
Re ere FO, ee eee oe $21,762 $18,744 
ES GRIST Pap oe re mead ene 18,000 18,000 
SS Eee hee eer ee re ete $3,762 $744 


Earnings available for bond int in year ended Dec 31, 
1916, were equal to 871%; 1915, fo. 


GEORGIA LIGHT, POWER & RYS. 


ORGANIZED in Mass, 1911. A voluntary association. Ac- 
quired all the com stock of the Macon Ry & Lt Co, practically 
the entire issues of pref and com stocks of the Macon (Ga) 
Gas Co; also $3,660,000 of the $4,000,000 cap stock of the 
Central Georgia Power Co and the entire capital stock and 
bonds of the Central Georgia Transmission Co; also owns 
$1,573,000 6% notes issued for extensive construction works 
of these constituent companies. 

OFFICERS—Geo P Toby, Pres; John D Everitt, V-Pres; 
F B Lasher, Sec & Treas; W E Fulcher, Asst Sec and Asst 
Treas, 62 Cedar st. N Y. 

CAP STOCK—Com, $8,000,000 auth, $7,660,000 outstdg. Pref 
6% ws, _ auth, $500,000 outstdg. Shares $100. Call- 
able at . 

BONDS—ist 5s, dated 1911, due Sept 1, 1941, $6,500,000 
auth, $3,574,000 outstdg. Int M & S 1 at A B Leach & Co, 
N Y, or Bank of Scotland, London, Eng. N Y Tr Co, Trus- 
tee. S f $50,000 ann 1916 to 1920, $75,000 ann 1921 to 1925, 
$100,000 1926 to 1940. Convertible Debentures dated Feb 1, 
1914, due Feb 1, 1917, $500,000 auth and outstdg. Int F & A 
at A B Leach & Co. N Y Trust Co, Trustee. 


Central Georgia Power Co, 


(Controlled by Georgia Lt, Pow & Rys Co through owner- 
ship of all but 8%% of the capital stock.) 

INCORP in Ga, 1907. Name changed as above Jan, 1908. 

CAP STOCK—$4,000,000 auth and outstdg. 

RONDS—First mtg gold 5s, dated 1908, due May 1, 1938. 
$3,000,000 auth and $2,927,600 outstdg. Int M & N 1 at AB 
Leach & Co, N Y, and Bank of Scotland, London. Empire Tr 
Co, N Y, Trustee. Callable at 105. S f 1% ann beginning 


1913. 
Macon (Ga.) Ry. & Lt. Co, 
‘ (Entire $887,700 outstdg com owned by Georgia Lt Pow 


Rys Co.) 

INCORP in Ga, 1902. Franchise expires 1952. 

OFFICERS—W H Felton. Pres; P G Gossler and L §8 Dure. 
V-Pres; R Oudersluys, Treas; E W Cabaniss, Sec. CAP 
non-cum, $300,000 auth, $283,600 outstdg. Divs on pref 6 
Cum, $300,000 auth, $283,600 outstdg. Divs paid on pref 6% 
per an, A & O, from 1903 to date. 

BONDS—lst con g 5s, dated 1903, due Jan 1, 1953, $1,000,- 
000 avth, $959,000 outstdg. Int J & J 1 at Equit Tr Co, 
N Y, Trustee. Callable at 110.—Macon Elec Lt & Ry ist 
g 6s, dated 1899, due Jan 1, 1929, $100,000 auth, $42,500 out- 
stdg. Int J & J 1 at Equifable Tr Co, N Y, Trustee. 

MACON (GA) GAS CO—Practically entire $475,500 com 
and $13,800 pref stock owned by Georgia Lt, Pow & Rys. 
Bonds—None. 


GEORGIA RAILWAY & POWER CoO. 


INCORP. Oct, 1911, in Georgia to acquire, operate and lease 
street railroads, suburban lines and to develop water power 
in Atlanta, Ga, and vicinity. Plan includes absorption of the 
Georgia Power Co, the Atlanta Water & Elec Power Co, the 
Atlanta Hydro-Blect Co, the Interstate Power Co, the Sa- 
vannah River Power Co and the South Carolina Power Co. 
Leased from Mch 18, 1912, for 999 years the Georgia Rai.way 
& Elect Co. 

OFFICERS—H M Aitkenson, Ch of Board; Preston S Ark- 
wright, Pres: G W Brine, V-Pres and Genl Mgr; W H Glenna, 





V-Pres, Sec and Operating Mgr; I S Mitchell, Jr, Treas; 
Paul D Reid, Asst Sec; H Flynn, Aud. 

CAP STOCK—Com, $15,000,000 auth and outstdg, 1st pref, 
6% cum, $2,000,000 auth and outstdg; 2d pref, 4% non cum, 
$10,00U,uU00 auth, all outstdg. Shares $100. 

BON US—lst & ref 5s dated Apr, 1914, and due 1954, $30,000,- 
000 auth, $10,866,500 outstdg. Int A & O at Fidelity Tr Co, 
Philadelphia, Pa, Trustee, and Morgan Greenfell & Co, Lon- 
don Atlanta Water P & Elec Co, Ist 5s, due 1943, $1,400,000 
outstdg. Int J & J at Col-Knick Tr Co——Blue Ridge Elec 
Co Ist 5s, due 1940, $257,500 outstdg (mtge closed). Int J & 
J at Col-Knick Tr Co, N Y, Trustee. Savannah River 
Power Co Ist 5s dated 1911, due 1921, $200,000 outstdg. Int 
A & O at Col-Knick Tr Co, N Y, Trustee. Savannah River 
Power Co ref mtge, $350,000 outstdg. Dated 1911, due 1941. 
——Gainesville Ry & Power Ist 6s, due 1930; $130,500 outstdg, 
of which $27,500 is held in treasury. 

Georgia Railway & Elect. Co. 
(Leased to Georgia Ry & Power Co.) 

Owns entire capital stock ($600,000 pref and $1.014,625 
com) of the Atlanta Gas Light Co, comprising the gas busi- 
ness of Atlanta and vicinity, and also entire capital stock of 
Atlanta Northern Ry Co. Controls street railway lines, elec- 
tric light, gas, power and steam heating interests of Atlanta 
and vicinity. Its limited franchises extend to Aug. 1949. 

Lease—Company is leased for 999 years, from Jan 1, 1912, 
to Georgia Railway & Power Co, at rentai of 8% per an on 
com and 5% per an on pref. 

Officers F E Block, Pres; T K Glenn, V-Pres; W H Wright, 
Sec and Treas. 

Capital Stock Com, $8,514,600 auth and outstdg; pref 5% 
n-c, $2,400,000 auth and outstdg. Divs pref pays reg 1%% 
quar J, A, J & O, Registrar, American Trust Co, Boston, Mass. 
Rate gtd under lease, 8% on com, see above. 

Bonds Ref & imp mtge gold 5s, dated 1909, due Jan 1, 
1949, $20,000,000 auth, $3,999,000 outstdg. Int J & J at Amer 
frust Co, Boston, Trustee. lst consol mtg g's f 5s, dated 
1902, due Jan, 1952, $11,000,000 auth, $5,810,000 outstdg. Int 
J & J at Old Colony Trust Co, Boston, Trustee. 

Underlying Bonds. 

ATLANTA ST R R—lIist mtge g 6s, dated 1890, due July 
1, 1930, $225,000 outstdg. Int. J & J at 4th Nat Bank, N Y. 
Central Trust Co, N Y, Trustee. 

GEORGIA ELECT LT CO—lIlIst mtg g 5s dated 1900, due 
Jan 1, 1989; $2,000,000 auth, $1,350,000 outstdg. Int J & J 
at Old Colony Tr Co, Boston, Trustee. 

ATLANTA CONS ST RY—Ilst cons mtge g 5s, dated 1899, due 
Jan 1, 1989; $2,500,000 auth, $1,950,000 outstdg. Int J & J 
at N Y Tr Co, N Y, or Mercantile Tr & Dep Co, Balt. 

COMPARATIVE STATISTICS. 


(Georgia Ry & Pwr Co & Leased & Subsidiary Companies.) 
5. 1914 




















Years ended Dec 31, 1916. 1915. 914. 
Oper revenues ....cssccceess $6,985,708 $6,507,656 $6,341,183 
GUOTHGINE GED bcc ceccicetessy 3,442,966 ,268,349 3,323,726 
TE Deals dinwewaive aasci5 en 465,812 443,731 434,347 
QUE SANE. hei ss iamadcx cad 120,358 75,340 166,466 
ING SUID 6c. 60.0555 0h55.500 $3,197,288 $2,870,916 $2,749,575 
ERE, TOME, GES. cicccecscccccees 1,700,329 1,717,063 1,700,487 
Se rere 110,201 107,893 102,933 
Bome Ie, G GB Hoc. ccccvdcccaes 512,581 495,000 361,465 
a arr ee errr 60,568 58,775 44,319 
NN oickis kbs od scenic shane’ $813,607 $492,174 $540,370 


Earnings applicable to int, rent, s f, disc, etc, for year 
ended Dec 81, 1916, 134%; 1915, 120%; 1914, 124%. 

ATLANTA GAS LT CO—Cap Stock—Com, $1,014,625 out- 
stdg. Pres, non cum, $600,000 outstdg, all owned by Geo 
Ry & Elect Co. Franchise perpetual. Bonds—ist mtge g 5s 
dated 1897, due June 1, 1947; $1,150,000 autn & outstdg. Int 
J @&D1 at N Y Tr Co, N Y, Trustee, or Bank of Scotland, 
London, Eng. 

ATLANTA NORTHERN RY CO—Cap Stock $100,000 auth 
& outstdg, all owned by Geo Ry & Elect Co. Bonds ist mtge 
5s, dated 1904, due July 1, 1954; $400,000 auth & outstdg. Int 
J & J at Old Colony Tr Co, Boston, Trustee. Guar int and 
prin by Geo Ry & Elect Co. 


GREAT LAKES POWER CO. LTD. 
SAULT STE. MARIE, ONT. 

INCORP, 1916, under laws of Province of Ontario, Can. 
Has acquired and owns in fee all the water power property, 
rights and franchises formerly owned and operated by the 
Algoma Steel Corp., Ltd. 

OFFICERS—Samue! Insull, Pres; Martin J Insull & J A 
McPhail, V-Pres; Phillip L James, Sec; R W Waite, Treas. 

CAP STOCK—Com, $2,000,000 auth & outstdg. Pref 7% 
cum, $600,000 auth & $180,000 outstdg. Shares $100. 

BONDS—1st mtge serial 6%, dated May 1, 1916, due 1919- 
1944, $3,000,000 auth & $1,000,000 outstdg. Int M & N 1, at 
Boston, Mass, State Street Trust Co, Boston, Mass, Trustee. 

Gross income for the period from May 18, 1916, to Dec 
31, 1916, amounted to $120,006: expenses 49,120; balance 
for int, $81,876; int on bonds, $37,000; balance for stock, 
$44,876; preferred dividends, $16,442; surplus, 28,433. Net 
earnings,gapplicable for the payment of int charges in 1916 
were equal to 221%. 


GREENFIELD ELECTRIC LIGHT & POWER CO. 
GREENFIELD, MASS, 

INCORP 1886 in Mass. Company manufactures and distrt- 
butes electric light and power in Greenfield, Northfield, Ber- 
nardston, Deerfield, Shelburne, Colrain, Ashfield, “Buckland 
and Conway, Mass. 

OFFICERS—Joseph W Stevens, Pres; Philip Cabot, V- 
Pres: F Leslie Foss, Clerk; George W Lawrence, Treas & 
Gen Mer: H §S Riddell, Asst Mgr; L E Hewitt, Asst Treas; 
Fred L Hunt, Chief Eng; Chas F Mosher, Supt Stations; 
H D Seavey, Supt Distribution. A R Jones, Pur Agt; G H 
Jenkins, S H Richards, Dist Rep. 

CAP STOCK—$1,000,000 auth and outstdg. Employes’ 
stock, $50,000 auth, $9,520 outstdg. Shares, $100. Company 
acts as own Transfer Agt & Registrar. Dividends of 6” 
per annum from 1908 to date. 

BONDS—ist mtge 20 year 5s, dated Oct, 1903, due 1923; 
$100,000 auth & outstdg. Int A & O at First National Bk, 
Greenfield, Mass. Springfield Safe Dep & Trust Co, Spring- 
field, Mass, Trustee. 

COMPARATIVE STATISTICS. 











Year Dec 31, 1916. 1915. 1914. 1913. 
See SPEER OT ey $286,744 $243,754 $215,644 $199,176 
Opel GED, HC..ceccocecs 200,647 142,221 148,191 141,766 
Ee Peer eT ere ee $86,097 $101,533 $67,452 $57,410 
ee RS  errrerrirrr 5,000 5,000 5,000 5,000 
Other interest ......... 4,196 13,426 9,330 10,253 
Bal -for Stee. .occcesces $76,901 $83,107 $53,122 $142,156 
DIVIGOMES | occ cccccccsos 56,360 45,000 44,827 30,000 





ed Sree $20,541 $28,107 $9,950 $12,156 
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THE FINANCIAL WORLD. _ 





wAarenas stale ebewtase Date, tn, ror Je 
ual to : : $ 1 ; 
1.148%; 1912, 1,168%; 191t’ dine” _ 


GREENWICH (CONN.) WATER CO. 

INCORP, 1880, Conn. Supplies Greenwich a and vicinity with 
water icr commercial and domestic purpos 

OFFICERS—R Jay Walsh, Pres; J W Diehl, V-Pres and 
Treas: W B Todd, Sec. 

CAP_ STOCK—$2,000,000 auth, $1,000,000 outstdg. Shares 
$25. Trans Agt, office of Co. Divs-—6% an, 1890 to date. 

EONDS—1st 5s, dated June 1, 1901, due June 1, 1921; $171,- 
000 auth and outstdg. Int J & D1, at Greenwich ‘Tr Co; 

Trustee. Cons 5, dated April 1, —_ due April 1, 1926; 
$375,000 auth, $150,000 outstdg. Int A & O 1, at Greenwich 
Tr Co, Trustee. 

COMPARATIVE STATISTICS. 














Year ended June 30, 1915. 1914. 1913. 
Gross earnings .......... $143,435 $132,722 $139,860 
Op exp and taxes........ 36,341 31,274 29,2 
Beet, tmal Cth Ie... 2. cece $112,600 $107,184 $118,072 
DOME teccescacscaboe’ 17,515 16,441 16,597 
SE cet cedietancen 60,000 y , 
SN ics wine did bus en $35,086 $35,553 $41,474 


Earnings applicable to interest for year ended June 31, 
1915, were equivalent to 688% ; 1914, 668%; 1913, 736%. 


H THE HAGERSTOWN & FREDERICK (MD.) RY. 


INCORP, 1913, in Maryland. Consolidation of Frederick 
Ry Co, Hagerstown Ry Co, Frederick Gas & Electric Co. 
Serves Hagerstown, Frederick, Thurmont, Middletown, Boons- 
boro, Williamsport and Jefferson with railway, general light 
and power. 

OFFICERS—Emory L Coblent, Pres; Henry Holzapfel, Jr, 
V Pres; M P Moller, Sec; Thomas H Haller, Treas. 

CAP STOCK—Com, $2,000,000 outstdg; pref, $1,000,000 
auth, $635,000 outstdg. Shares $50. Transfer Agt, Fidelity 
Tr Co, of Baltimore. Div: None. 

BONDS—H & F Ist & ref 6%, $10,000,000 auth, $1,224,000 
outstdg. Int, A & O at Fidelity Tr Co, salt. Dated 1¥14, 
due 1944.——Income bonds, the H & F Ry Co adj 5%, due 
1954. $1,225,000 auth and — ee bonds 
as follows $30,000 Monocacy Ry i, due 1925; 
9120,000 Hag & en? Ry 5%, due 1924; $110,000 Hag & 
Boonsboro Ry 5%, due 1922; $200,000 Hag & Northern Ry 
5%, due 1927; $35,000 Myersville & Catoctin ky 5%, due 
1920; $126,000 Frederick & Middletown Ry 5%, due 1935; 
$179,000 Fredk Gas & Elec Co 5%, due 1929; $50,000 Frost- 
burg Illum Co 5%, due 1929. 


COMPARATIVE STATISTICS. 





Year ended Dec 31, 1916. 1915. 1914. 
I I ik a ao Feds badd eid $530,504 $442,958 $418,858 
Wat after GED & Gem. occccccccscce 204,217 168,420 153,376 
Ss NO is 4. 04 be. ceeddsccame 121,480 114,514 118,446 
Ns tik ss adel ed ch pelaeaeaaie $82,737 $53,906 $34,930 


Net earnings available for taxes, interest charges, etc., 
were equal to 168% in 1916; 147% in 1915 and 129% in 1914, 


HARRISBURG RAILWAYS CO., HARRISBURG, PA. 


INCORP Nov, 1912, in Pennsylvania, as a consolidation of 
the Central Pennsylvania Traction Co, Ye & Hum- 
melstown St Ry and Linglestown & Blue Mtn St Ry. Fran- 
chise perpetual. 

OFFICERS—F B Musser, Pres; B F Meyers, V-Pres; J 
O'Connell, Sec and Treas. 

CAP STOCK—Com, $3,000,000 auth and Rt, Fiore 
$2,100,000 auth and outstdg. Shares $50. 
risburg Tr Co. Dividends, paid 3%% in T9138 « a —% ‘6% in 
1914; 3%% in 1915; 14%% in 1916. 

BONDS—Ist mtge 5s, dated Jan, 1913, due Jan, 1963; 
$10,000,000 auth, $3,160,900 outstdg. Int J & J et Harris- 
burg Tr Co, Harrisburg, Pa, Trustee. 


COMPARATIVE STATEMENT. 





Year Dec 31, 1916. 1915. 1914. 1913. 
GOOG .. . casadsiacandees “$1, 033,802 $931,701 $1,011,415 $1,012, 062 
Net after tax, etc... 227/881 204,518 254.959 "290,970 
Interest on bonds..... 148,608 147,957 159,665 “154,648 
Res 31,500 73, 500 105, 000 78, 750 
A $47,773 D$16,939 D$9,706 $57,572 
D—Deficit. 


Net earnings available for interest charges in ane were 
equal to 158%; 1915, 188%; 1914, 159%; 1913, 188” 


HARTFORD & SPRINGFIELD STREET RY.. 
THOMPSONVILLE, CONN. 

INCORP 1895 in Conn. Franchise P 6% non Cap Lay arg 
Com, ,000 auth and outstdg; Pret. 6% non-cum, gore ee 
auth, .000 outstdg. Shares ‘3100 Divs on pref, 908, 
6% ; 1907, 6%; 1910, 3%; 1911, 5%; 1912, 4%; 1913, 2%. 

BONDS—lIst g 5s, dated 1901, due July 1, 1921; $600,000 
auth and outstdg. Int J @ J at Am Tr Co, Bo ston. Treas 
of State of Conn, Trustee.—Windsor Locks Traction Co Ist 5s, 
dated 1904, due July 1, 1924; $300,000 auth, $161,000 outstdg. 
Int J &J at Am Tr Co, Boston. Treas of State of Conn, Trus- 
tee. Guar p and i by Hartford & Springfleld St Ry.——Rock- 
ville, Broad Brook & East Windsor Ist g 5s, dated re due 
April 2, 1926; $300,000 auth, $200,000 outstdg. Int A &'O at 
Am Tr Co, Boston. Treas of State of Conn, Trustee. Tawi Pp 
and i by Hartford & Springfield St Ry. Callable at 110 and 
int. 


COMPARATIVE STATISTICS. 
Year Dec 31, sess. 1915. 
Ne COIN o's wicdins da Ci 0dscciud icaebvene "323 6.451 $227,296 
Oper exp & taxes e« 
TOE GRIND o.oo vc ceccecssdtesccncccetesos 
ee SIND sos 6c cecececcsacedcsseceus a \ ,036 


PE a cebvawanibsnctidaccadasbasd icaeccs @aneee $6,331 


Ter available for interest in 1916 were equal to 123% - 
1915, 112% 


HARTFORD (CONN.) ELECTRIC LIGHT CO. 

{NCORP, 1881, in Conn. Original company afterwards 
purchased in 1897 the Hartford Light & Power Co. Serves 
Hartford and several suburban towns within a radius of 15 
miles under a perpetual franchise. 

OFFICERS—S G Dunham, -Pres; Samuel Ferguson, V-Pres; 
John E Lynch, Sec; D Newton Barney, Treas. 

CAP STOCK—Com, $5,000,000 auth, $4,500,000 outstdg. 
Shares $100. Transfer Agt and Registrar, Co’s office, Hart- 
ford, Conn. Div: 10% per annum, paid quar, F, M, A & N, 
since 1911, to date. 

BONDS—None. 








COMPARATIVE STATISTICS. 





Year ended Dec 31. 1916. 1915. 1914, 
Gross earnings ............-.$1,637,869 $1,376,626 $1,178,426 
Net after exp, etc........... 543 514,332 432,275 
-Inter* charges ........... By 22,395 12,683 1,22 
Rare ere ... $520,850 $501,648 $431,045 
BPE nnncccdecdoccdccsse. GEE 360,000 360,000 
*Bonus to eMPp.-......seeeee 21,773 19,374 12,464 





GOPBIRO 2. i cicccccedocccdcce SOIR “Giaaats $58,580 


*Included in operating expenses. 


HARWOOD ELECTRIC CO., PHILADELPHIA, PA. 

INCORP, 1912, in Pennsylvania. A merger and consolida- 
tion of Harwood Electric and 11 other electric companies. 

OFFICERS—S D Warriner, Pres; Rollin H Wilbur, V Pres; 
H F Baker, V Pres; William Jay Turner, Gen Coun; John S$ 
Wise, Jr, Gen Mgr; Henry H Pease, Sec and Treas; EM 
Reynolds, Compt. 


CAP STOCK—Com, $3,000,000 auth & outstdg ; nt, Ss 000 
auth & outstdg. Shares $100. Div: Pret, 3%, 1 912; 6 
1913; 3%, 1914; none since. Com, none. 

BONDS—lIst mtge g 5% Harwood Electric Co, $3,000,000 
auth, $793,000 outstdg. (Closed mtge.) Dated July 1, 1909; 
due July 1, 1939. Int, J & J, at Girard Trust Co, Phila, Pa, 
Trustee. Callable at ae F s f 1%. The Harwood Electric 
Co ist and ref mtge 6%, $10,000,000 auth, $2,266,000 outstdg, 
dated Mar 1, 1912, due Mar 1, 1942. Int, M & S 1, at Girard 
Tr Co, Phila, Pa, Trustee. Callable at 107% at any time. SF 
effective 1916, so as to retire about 50% of bonds by maturity 


COMPARATIVE STATISTICS. 








Year ended Dec 81, 1916. 1915. 1914. 1913. 
Gross receipts ...... .- -$569,516 $498,929 $429,903 $338,374 
Net after exp, lep, etc.. 179,343 163,497 193,464 154,157 
GGePr MORE. 2. ccccccsc 201,934 100,237 55,247 98,519 
Me (OE TOE. ates ciccdcwed $381,277 $263,734 $248,711 $252,670 
ee 176,020 178,070 178,070 168,828 
| eee 200,044 41,516 32,584 10,300 
GD. nebettéanedieoa $5,213 $44,148 $38,057 $75,45s 


Earnings applicable for bond interest were equal to 217: 
in 1916; 148% in 1915; 140% in 1914; 150% in 1913. 


HAVERHILL ELECTRIC CO. 

INCORPORATED in Mass in 1888 to furnish electric light 
and power. Franchise perpetual. 

OFFICERS—C H Tenney, Pres; H T Sands, V-Pres; H P 
Wood, Clerk; E A Bradley, Treas; H A Gidney, Asst Treas 
and Auditor. 

CAP STOCK—$942,100 auth, $770,700 outstdg. Shares $100. 
Divs 1906, 80% ; 1907, 10%; 1918-1912, inc, 8%; 1913 to 
date, 10%. 

BONDS—First mtge, 4%s, dated 1901, due May, 1921; 
$85,000 outstdg. Int M & N at Haverhill Trust Co, Haverhill, 
Mass, Trustee. 


COMPARATIVE STATISTICS. 








Year June 30, 1916. 1915. 1914. 1913. 
Gross earnings ........ $327,7: $281,149 $270,812 $247,934 
i reer 141,056 110,223 104,857 96,404 
Se CS GO ci ccciascwe 43,922 25,879 32,585 32,536 
a $97,134 $84,344 a $63,867 
DE. cnanweneneaen 77,070 76,385 49 50,311 
Pe ee reer errs $20,064 $7,959 $11,523 $13,556 


Earnings available for interest and depreciation in 1916 
_— be to 321%; 1915, 425%; 1914, 322%; 1913, 296%; 
zg = 0+ 


HELENA (MONT.) LIGHT & RAILWAY CO. 

INCORP in Conn, 1905. Franchises expire Apr 4, 1926. 
Operated under supervision of the J G White Management 
Corp, 43 Exchange Place, New York. 

OFFICERS—P C Gossler, Pres; J H Pardee, A Coppell, 
V-Pres; T W Moffat, Sec; R B Marchant, Treas. 

CAP. STOCK. —Com., $900,000 auth., $561,uv00 outstdg. ; 
Pref, 5% cum, $600,000 auth, $874,000 outstdg. Shares $100. 
Trans Agt, Maitland, Coppell & Co. Reg, Knickerbocker Tr Oe, 
N Y. DIVS—On pref paid 5% an from Apr, 1906, to date: 
payts 14% a. F, M, A &N 1. On com, paid init am a 
1906 ; 1907, 3% ; 1908, norfe; 1909, 3% ; 1910, 4%; 1911, 

1912, 5%; 1913, 214% ; ; none since. 

BONDS. —Iist gold s. f. 5s, dated 1995, due Sept. 1, 1925; 
$1,500,000 auth, $1,043,000 outstdg. Int M & S§ lat Knick- 
erbocker Tr. Co., N. Y., Trustee; s. f. 1%% an. to 1918, 2%”, 
an. thereafter; ‘callable at 105 ‘and accr. int. 

COMPARATIVE STATISTICS. 








Year ended Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings ........ $329,195 $321,198 be es $333,733 
Net after taxes......... 111,339 100.977 100,25 95,258 
Interest charges ...... 52,150 2,150 52 127 50,755 
Be. BON i hacbasedacas 18,075 17.919 17.790 17,287 
re re $41,114 $30,908 $30,472 $27,116 
ee ach vied ins ae . 18,700 18,700 18,700 18,700 
eer Pea Te $22,414 $12,208 $11,772 $8,416 


Net earnings available for payt. of int. charges for year 
ended Dee 31, 1916, were equal to 213%; 1915, 198%; 1914. 
192% ; 1913. 187% ; 1912. 259% ; 1911. 280%. 


HERSHEY (PA.) TRANSIT CO. 

INCORP, 1913, Pa., as consolidation of Huthmelstown & 
Campbellstown St Ry and Lebanon & Campbellstown St Ry. 
Under perpetual franchises serves Hershey, Lebanon, Palmyra, 
Campbelistown and Hummelstown with passenger and freight 
transportation. 

OFFICERS—M S Hershey, Pres; J B Leithiser, V-Pres & 
Genl Mer: J E Snyder, Sec; W H Lebkicher, Treas. 

oF STOCK—$75,000 auth, $50,000 outstdg. Shares, $50. No 


BONDS—Hummelstown & Campbellstown ist g 5s, dated Feb 
1, 1905, due Feb 1, 1935; $500,000 auth, $475, outstdg. Int 
F & Al, at Northern Tr & Sav Co, Lancaster, Pa, Trustee. 
Callable at 105. 

Gross earnings for year ended Dec 31, 1916, were $120,068 ; 
operating expenses and taxes, $52,583; bal for interest, $67,- 
485; bond interest, $23,750: other interest, $288; depreciation, 

$17,237; surplus, 

Earnings available or bond int for year ended Dec 31, 
1916, were equal to 284%. 
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ilies oe (MASS.) STRERT RY. 

IN in Mass. Cap Stock—$1,842,000 auth & out- 
stdg. Shares $100. Divs, semi-annually, 1892 to 1915, 8% 
per an; 1916, 6%. Bonds—-$850,000 5% st mortgage 20 year. 
issued "Apr 1, 1915. Int payable Spfid Safe D & Tr Co, or lst 
Natl Bk of Boston, Apr & Oct 1——Debenture 5s, dated 1903 
due April 1, 1923; $265,000 outstdg. Debenture 5s, due April 
1, 1920, $85,000 outstdg. Int on debentures payable at 
Holyoke (Mass) Natl Bank. 


COMPARATIVE STATISTICS. 








Year June 30, 1916. 1915, 1914. 1913. 
OFCOM -waneisdneckdricace $622,820 $649, 126 $633, 6387 $617,714 
Net smnsatnsaeestdacdee 194,626 199,340 177,642 183,614 
iat SS COR caas.<cate 107,520 103,107 90, 145 95,552 
DIVERGES cccciscccccscs. Bee 107,360, 96,624 85,888 
SUN a5 csaidndseses pe $6,586 D$11,126 $9,127 $2,173 
D—Deficit. 


Earnings available for int chgs, taxes, etc., in 1916 were 
equal ee. 181% PAR 1912, 198% ; 1914, 196% ; 1913, 192% ; 1912, 
1ISG% ;: 1. 2 
MOUNT TOM RR, HOLYOKE, MASS, Controlled by Holy- 
oke Street Ry by lease to 1922 at 6% per an on $100,000 auth 
and outstdg cap stock. Bonds, none. 


HOME TELEPHONE & TEL. CO., LOS ANGELES, CAL. 


INCORP, 1902, in California. Serves Los Angeles and 
adjacent territory with telephone. Franchises expire 1952. 

OFFICERS—A B Cass, Pres; Julius A Brown, V Pres; 
E P Morphy, Sec; M H Hellman, Treas. 

CAP STOCK—Com, $3,000,000 auth and outstdg; pref, 
$5,000,000 auth and outstdg. Shares $10u. Transfer Agt, 
i. A Trust & Savings Bk, Los Angeles, Cal. Pfd divs sus- 

nded Feb 10, 1910; resumed Dec 31, 1915, 145% aqtly; 

O16, he %o« 

BONDS—ist mtge g 5%, $2,500,000 auth, $1,992,000 outstdg. 
Dated 1908, due 1933. int, J & J 1, at Natl City Bk, N Y. 


Title Insurance & Trust Co, Trustee. S t calis for 2%. of 
amount of bonds outstdg. annually. $508,000 retired up 
to Dee 31, 1916. Ref mtge $5,000,000 auth, $2,500,000 held 


by trustee as above to redeem or retire 1st mtge bonds; $2,- 
105,000 outstdg. $465,000 have been retired by same sinking 
fund. Dated 1905, due 1945. Other provisions same as above. 











Year Dec 31, (1916. 1915. 
Croke GAOMINE 6.5 ds ei cdietdsadtescnas $2,132,165 $2,035,321 
Expenses, incl. deprec.............. 1,546,112 1,627,498 
Nak Wo. od0 eee Cenk sacs wk aen $586,053 $407,822 
Ce err rrr ree 203,638 210,937 
PORIOE bi cwctane sist dedineeenances $382,415 $196,884 
DAU Wetecadactivnescdsenenaue 150,000 37,500 
SOMO iiss cemke cs pede enedas ca euune $232,415 $159,384 


Earnings available for interest on bonds in 1916 were equal 
to 288% ; 1915. 193% 
HOME TELEPHONE & TEL. CO., PORTLAND, ORE. 

INCORP, 1905, in Oregon. Owns and operates an auto- 
matic telephone system in Portland and manual telephone 
systems in Albany, Corvallis and Oregon City. 

OFFICERS—Vacant, Pres.; A L Mills, V ey J C Potter, 
Asst to Pres & Auditor; J B Middleton, Sec & Mer. 

CAP. STOCK—Com, $3,000,000 een $2,674, 708 outstdg. 
Shares, $100. Div: 3% paid Mar 1 1913; none since. 

BONDS—ist mtge s f g 5%, $4,000,000 auth, $2,743,400 
outstdg. Due Oct 15, 1935. - Int, A & O 15, at Co’s office. 
Title Insurance & Tr Co, Los Angeles, Cal, Trustee. S f re- 
quires 10% of surplus each year to retire bonds. 

COMPARATIVE STATISTICS. 











Year ended Dec 31, 1916. 1915. 1914. 1918. 
Gross earnings ......... $237,723 $301,851 $337,893 $364,671 
Net after exp, tax...... 94,415 157,676 178,521 214,346 
Other incomme ....«....%; 458 2,324 504 630 
Bed GP BR sbiscdvnascss $94,873 $160,000 $179,115 $214,976 
be GES a0 66%4.40 0 d00 142,836 143,076 138,607 138,500 
BURGE. sdcctnzrensn see D$47,963 $16,924 $40,508 $76,467 

penn 


earnings applicable for int and rentals were equal to 
66% *, 1916; 111%, 1915; 129%, 1914; 155%, 1918. 


HONOLULU RAPID TRANSIT & LAND CO. 
INCORP. in Hawaii 1898. Franchise expires 1929. 
OFFICERS.—L. T. Peck, Pres.; L. A. Thurston & G. P. 

Castle, V-Pres.; A. L. Castle, Sec.; C. H. Atherton, Treas; 
C. C. Ballentyne, Gen Mer. 

CAP STOCK—$1,600,000 auth and outstdg. Shares, $100. 
Registrar-Treas of Co, Honolulu. Divs on com gh Pi 
ann, 2% each M, J & D 8l. Paid on com Dec 3 
1%: 1904-5. 4% : : 1906, 3%%: — 3%; 1908-1910, re 
i io 6% ; 1913 to date, 8% a 

DS.—{st’ g. 6s, dated 1902, jee “May 1, 1927: $1,000,000 
m... *3528,000 outstdg. Int M & N 1 at office of Co in Hono- 
lulu, City Nat Bk, N Y, or at Union Tr Co, San Francisco 
Trustee. Callable from May 1, 1917;; s f provision. A 5% 
bond issue has been created and is available as funds are 
required for extensions and betterments or to extinguish out- 
standing 6s. 


COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914. 19138. 
GUE: ..0iiidducnee sans $669,981 $599,564 $615,583 $625,724 
TORRE MAE gins stasccescos 314,546 227,153 247,788 254,480 
Int, taxes, dep, etc..... 117,932 103, 364 103, 215 116,810 
ree Pere $196,614 $123,789 $144,573 $137,670 
Dividends ....... joes. 112,300 96,600 96,600 96,600 
SUPE 6 ie cen daeadey dar . $84,314 $27,189 $47,973 $41,070 


Net earnings available for interest, taxes, deprecn. etc, were 
equal to a” in 1916; 220%, 1915; 240%, 1914; 227%, 1913; 
253%, 


HOUGHTON (MICH.) COUNTY ELECT. LIGHT OO. 


INCORP. in Mich, 1902. Does entire electric lighting and 
part of power business in Hought and Keweenaw Counties, 
Mich. Franchises expire part 1930; others perpetual. 

OFFICERS—F P Royce, Pres; J R Dee, G L Weymouth, 
V-Pres; A K Todd, Sec; H B Sawyer, Treas. 

CAP STOCK—Com, $1,000,000 auth and outstdg; pref 6% 
n-c, $800,000 auth and outstdg. Shares, $25. Pref is re 
deemable at 110 and has ee t. as = divs and assets. Trans 
nee Stone & Webster, strar, Boston (Mass), 8 

&Tr Co. Divs on com paid * con of 5% per an, 2 % 
cote a i: on pref, of” 160, a 38% each M&N 

BONDS—ist’ g Ss, dated due July 1, 1927; Xi 000,008 
once $642,000 outstdg. Int & J 1 at Boston *(Mass), 
DéTr Co. Callable at 101%. Imp fund, $7,500 per an. 








‘ COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914. 1918. 
eee bs PCy Pe 402 ere 912 $311,668 $297, 
Net aft replment & taxes 194, 656 56,008 188,816 134,556 
SOE GE Gecchapescices 33,040 138 802 33,959 34,475 
re 7,500 7,500 7,500 7,500 
WOMGOE: 6 63.0i32<00<tees $154,115 $114,614 $97,357 $92,580 
y, 2 *. Seeee 18,000 18,000 18,000 18,000 
Cote dive, G9). <.s00 sss 50,000 50,000 50,000 50,000 
ee a oe *$86,115 $46,615 $29,356 $24,579 


, va of which $26,698 was set aside as a special reserve 
und, 

Barnings available for interest and impv fd for the year 
Dec 31, 1916, were equal to 480%: 1915, 387%; 1914, 334%; 
1913, 320%; 1912, 319%; net over in taxes & imp fd in 1911 
was equal to 251%. 


Houghton (Mich.) County Traction Co. 


INCORP. in March, 1908. Does electric railway business in 
Houghton and Keweenaw Counties, Mich. Franchises largely 
on private right of way; others expire 1929 to 1938. 

OFFICERS—F P Royce, Pres; E J Bowden, i V-Pres; 
2 L eee, 2nd V- Pres; A K Todd, Sec; H B Sawyer, 

rea 

CAP STOCK—Com, $750,000 auth and outside : Bay By 1 
cu, $500,000 auth, $207, 00 outstdg. Shares, $100. 


divs and assets. Trans Agts, Stone & Webster, Rig —_: 


trar, Boston S Dep & Tr Co, Boston. Divs on pref 
8% per an, 8% each A & O 1. Initial com div 2% paid 

Oct 1, 1909; 2% % semi-an A & O 1 until 1913; in 1914 paid 
24%%: none since, 

BONDS—Ist consol g 5s, dated 1907, due Jan 1, 1987; 
$1,600,000 auth, $739,000 outstde. Int J & J 1 at Old Col 
Tr Co, Boston, Trustee. $297,000 reserved to retire the 
Houghton Co St agit 1st 5s following. Callable at 105. 

Houghton Co 8t Ry lst 5s, dated 1900, due July 1, 1920; 
$750,000 auth, $297,000 outstdg. Int J & J 1 at Boston (Mass) 
8Dé&tTr Co, Trustee. Callable at 105. 


COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914. 1913. 
GONG vacntcaceessauesa $326,398 $276,660 $276,632 $296,852 
Net after taxes........ 139,989 119,12% 97,775 116,592 
Rn ea re 52,800 55,232 55,548 55,946 
oo) a ee rere: 11,115 11,285 11,415 11,645 
MORRIE 4k kontecksceaen $76,028 $52,606 $30,712 $49,000 
, a reer 12,432 12,432 12,432 12,432 
CANE Ssrdiisebiwsace: saeaen / 18,750 37,500 
ae eee *$63,591 $40,174 D$469 D$931 


*Out of which $14,637 was set aside as a special reserve 
fund. D—Deficits. 

Earnings available for int and sink fund for the year Dee 
31, 1916, were equal to 218%; 1915, 180% ; 1914, 145%; 1913, 
172°; 1912, 197%; net over int, taxes & s fd in 1911 was 
equal to 170%. 


HUDSON bg ge ag NEW YORK CITY, 

INCORP. in New York, A holding company; owams a 
majority of the stock of the Hudson & Manhattan R R Co. 
Also controls the Greeley Squ are Realty Co, whose property 
& bidgs is leased to Gimbel Bros. 

OFFICERS—W G Oakman, Pres; W H Barnum, V-Pres 
and Treas; Wm Everdell, Jr, Sec; M T Orrok, Asst See 
and Asst Treas. 

CAP STOCK—Com, $5,000,000 auth and outstdg; pref ‘% 
cum, $16,000,000 auth and outstdg. Shares $100. Pre 
alse entitled to % of any other divs. Transfer Agts, fd. 
Fisk & Sons, N Y; Reg, Standard Trust Co, N Y. Divs—None 
on either class. 

NOTES—6% collateral gold notes due Aug 1, 1918; $1,- 
500,000 outstdg. 

COMPARATIVE STATISTICS. 





Year ended Dec 81, 1916. 1915. 
DA DERE: Co cians ba ddddss rdeuteow nes $147,896 $146,700 
ee eee rere re 12,276 13,956 
FEA) SOR TIE nk occ hae c:dwpseconscess 135,620 isi 
ee SE eee 90,000 90,000 
DUGUREE oo i.cnesadderscaeve cde Serer eee $45,620 ~ $42, 744 


Earnings applicable to int ehavees in 1916 were equal to 
150% ; 1915. 147%. 

Greeley Square Realty Co. 

CAP STOCK—Com, $1,000,000 auth and outstdg; pfd $1,- 
000,000 auth and outstdg, all owned by Hudson Cos. Mtge, 
$6,039,500; bonds, 1st ref 5s, $3,648,000. 

Income for year ended Dee 831, 1916, $630,614 (rent Gimble 
Bldg., $630,000; int on bank balances, $614); interest, $481,- 
701; taxes, $2,921 : depreciation, $96,000; gen expense, $1,369; 
balance, $48,623. 

HUDSON & MANHATTAN R. R. CO. 

INCORP in New York & New Jersey in 1906. Operates two 
o-—_— | tube tunnels between New York & Jersey City and 

° 

OFFIGERS—W C Fisk, Pres; R W Meirs, V-Pres; J 8 
O’Neale, Sec and Treas; F H Sillick, Comp. 

CAP 8T vg ae $40,000,000 auth, $39,994,890 outstdg. 
Pref 5% non cum, $10,000,000 auth, $5,242,151 outstdg. Shares 
$100. Trans Agts, Harvey Fisk & Sons, 62 Cedar St, N Y. 

BONDS—Hudson & Manhattan ist conv g 5s, dated 1907, 
due 1957, $100,000,000 auth, $944,000 outstdg. Int F & A at 
Harvey Fisk & Sons, New York. Ist Hien & ref fe Series 
“A,” $65,000,000 auth, $37,521,234 outstdg, dated 1913, due 

Feb, 1957. Int F & A at Harvey Fisk & Sons. N Y.——Aé- 
justment income 6s, dated 1913, due Feb, 1957, $33,102,000 
outstdg. Int (if earned) A & O. Int is to be non cum 
until Jan, 1920 and cum thereafter 2% an paid 1913 to 1915; 
1%, 1916. Red at par and accrued interest on any interest 
date. Guar Tr Co, N Y, Trustee——Equip 5s, dated 1909 due 
serially until 1919, Series “A,’’ $322,000 outstdg. Int M & 8 
at Guar Tr Co, N Y, Trustee——EKq tr, Series ‘“‘B,” $250,000 
outstdg. Int A & O at Guar Tr Co, N Y, Trustee. Eq Tr 
Series “C,” $252,000 outstdg, due 1921. Int F & A at Guar 
Tr Co, N Y, Trustee ——N Y & J R R Co, Ist mie 5s, $5,- 
000,000 outstdg, dated 1911, Real estate mtge, $1,101,000. 


COMPARATIVE a * 

















Year ended Dec 31 1916. ress. 1913. 
Gross earnings......$4,084, 848 $3, 78 ‘989 37 950 $3,743,713 
Tot net aft taxes, etc. 3,242,079 3,022,895 T OTR, 304 2 ‘997/124 
Bond interest........ 2,155,402 2'137.998 2 ,121,007 2,020,264 
Other interest....... 264,548 243.765 236, 790 26 ‘435 
eas see $722,134 $641,132 $720,508 $715,425 
Ap for conting...... SD ~ dac'es ests | bee eeeee veces a6 
ND he i ndetci ais $332,184 $641,182 $720,506 $715,425 


Net earnirigs applicable to bond interest in 1916 were equal 
to 145% ; 1915, 141%; 1914, 145% ; 1913, 148%. 
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HYDRAULIC POWER CO., NIAGARA FALLS, N. Y. 


INCORP. March, 1910, in New York. Business of the Com- 
pany is confined to the development of mechanical horse 


power. 

t ns gre F Schoellkopf, Pres: C P H Schoellkopf, 1st 
V-Pres; P A Schoellkopf, Treas; A H Schoellkopf, Sec. 

CAPITAL STOCK—$12,000,000 ‘auth & outstdg. sSdares $100. 
Stock transferred at Company’s office. 

BONDS—Ist & ref mtge gold 5s, dated 1910, due 1950, 
$3,500,000. Int J & J at Chase Natl Bk, N Y. City Tr Co, 
Buffalo, N Y, Trustee.——Ref and impt 5s, dated Oct 1, 
1916, due Oct 1, 1951, $3,000,000 outstdg. Int A & O 1, at 
Bankers Tr Co, N Y, and Bankers Tr Co, Buffalo, N Y, 


Trustee. 
COMPARATIVE STATISTICS. 
Year ended Dec 31, 1916. 1915. 1914. 
PO 0 pct gee wceedn bkcee ected '$1,207 366 $1,054,212 $1,054,597 
Net, after taxes, etc............ 842,742 ‘698, 270~—s 811, 41 
EE re ee 88,019 827406 pine an 
i re ree 280,760 . 780,676 811,841 
i ILLINOIS GAS COMPANY. 

INCORP in Ill., and supplies gas to Lawrenceville, Bridge- 
port, Sumner and Olney, I[!!, population estimated at 20,000. 
Franchises extend from 5 to 15 years beyond the maturity of 
the longest bonds, and are without burdensome restrictions. 


OFFICERS—William J Hartnett, pres; Joseph A Sloan, 
treas and gen’! mer. , 

CAP STOCK—Com, $300,000 anth and outstdg. Divs, none. 

BONDS—lIst 6s, dated Oct 1, 1916, due as follows: $350,000 
auth, $10,000 due in 1919-1920; $12,000, 1921; $13,000, 1922; 
$15,000, 1923; $15,000, 1924; $20,000 each vr, from 1925 to 
1928; $22,000, 1929; $23,000, 1930; $25,000 each yr, from 
1931 to 1936. Int J & J 1, at Guaranty Tr Co, N Y, or 
Guardian Tr & Sav Bk, Toledo. Redeemable on any int date 
upon 6 day's notice at 105 and int. 


ILLINOIS TRACTION CO. OF CHAMPAIGN, ILL. 


INCORPORATED in Maine, 190+. Owns the entire capital 
stocks of a number of companies operating in Illinois, Towa, 
Kansas and Missouri. In 1!7 obtained a 50-year franchise on 
certain streets in St. Louis, and by permission of the U. S. 
Govt. built a bridge across the Mississippi River from Venice, 
Ill., to St. Louis, thereby securing a direct route from Peoria, 
fll., through to St. Louis 

OFFICERS—W B McKinley, Pres; H E Chubbuck, V- 
Pres & Gen’l Mgr; T B Macaulay, Sec: Geo M Mattis, 
V-Pres & Treas 

CAP STOCK—Com, $15,000,000 auth, $12,252,000 outstdg. 
Pref, 6% cum, $10,000,000 auth, $7,145,500 outstdg. Shares, 
$100. Trans Agt, Nat Tr Co, Montreal. Registrar, Montreal 
fan) Tr & Dep Co. Divs on pref quar, J, A, J & O11, 
1%% each. Paid 6% yearly on pref since Jan, 1905: 3% per 
annum being paid on common, Ist quarterly payments made 
May 15, 1913. 


COMPARATIVE STATISTICS (Combined Companies.) 














Year Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings ...$12,566,477 $11,187,994 $11,133,056 $7,948,097 
Op exp & taxes.... 7,489,797 6,657,569 6,587,462 4,613,336 

Net earnings .... 5,076,649 4,530,425 4,525 391 3,334,761 
*Int charges ..... 3,608,417 3,268,607 3,290. 786 2,072,538 
ee $1,473,232 $1,261,818 $1,234,605 $1,262,222 
Divs on pref...... 428,130 428,130 428,130 406,372 
Balance .......... $1,045,102 $833,688 $806,475 $855,850 
Depreciation ...... $570,848 458,006 357,536 . 431,722 
Surplus ......... $474,254 375,681 $448,938 $424,128 


*On bonds of subsidiary companies. 

EARNINGS available for payt of int ches for year ended 
Dec 31, 1916, were equal to 140%; 1915, 138%; 1914, 137% ; 
1913, 160% ; 1912, 154%; 1911, 147%. 


Bloomington & Normal Hy. & Lt. Co.,,Bloomington, Ill. 
(Controlled through stock ownership by lilinots Traction Co.) 

INCORPORATED in III, 1906. Controls all street ry and 
power business in Bloomington and Normal. FRANCHISES 
—Railway franchises in Bloomington expire principally in 
1929; lighting franchises perpetual 

CAPITAL STOCK—Com, $1,200,000 auth and outstdg; Pref, 
‘6%, $450,000 auth and outstdg. Shares $100, 

‘-BONDS—tIst and gen gold = f As; dated 1911, due Jan 
1, 1928; $3,500,000 auth; $1,080,000 outstdg. Int J & J 1 
at In Tr & Sav Bk, Chicago, Trustee. S f 1% of out- 
stg bonds an 1912 to 11% and 2% from 1920 to 1928; 
wey held in sinking fund; callable at 102% and int. guar. 

. by Ill. Traction Co. Bloom. & Normal al Ry. El. & 
Ber i ist gold s f Sa, dated 1902, due June 1, 10°” $A:N0.000 
auth, $600,000 outstdg, of which $95,000 are held in sinking 
‘fund, outstdg. Int. J & D. 1, at 1ll. Tr & Sav. Bk., Chicago, 





‘Trustee. Sinking Fund $10,000 an.; callable at 110 and int. 


‘Bloomington, Decatur & “prentae R,. R., Champaign, 


(Controlled through stock ownership by Illinois Traction Co.) 


INCORPORATED in Ill, 1910. FRANCHISES run to or 
bey pd 1953. CAPITAL STOCK—Com. $3,000.000 auth a 
Outsius ‘all owned by Ill. Trac. Co); pe , Se. ape / 
and ,000 ser B outstdg. ghey #100. "ie $15 
BONDS—Ist & ref g Ss, dated 1910, due a, 1. 194 
000 auth, $1,496,000 outstdg. Int M&éNiatilTré = Bk, 
Chicago, Trustee; callable at 105 and int; guar p & 1 by 
Ill Traction Co.——Gen g Ss, dated 1910, due Now 1, 1940; 
$890,000 outstdg. Int M & N 1 at Agency of Merchants’ 
Bk of Can, N Y: Trustee, Central Tr Co, Chic.——Chic, 
Bloom & Dec Ist 5s, due Oct 1, 1936; $2,000,000 auth, $4,- 
000 outstdg. Reduced as above by exch ‘tor Ist & ref 5s. 

DANVILLE & SOUTHEASTERN RY CO, CHAMPAIGN, 
ILL. (Controlled through ownersbip of entire outstdge stock 
by Illinois Traction Co.) Bonds—Iist g 5s; dated 1909, due 
July 1, 1929; $100,000 auth, $60,000 outstdg. Int J & J 
1, at Central Tr Co, Chicago, Trustee; callable at 105 and , 
int; guar p & 1 by Ill Tract Co. 

Danville (Ill.) St. Ry. & Lt. Co. 
{Controlled through ownership of entire $1,438,000 outstdg 
stock by Illinois Traction Co.) 

INCORPORATED in I!l, 1899. Controls all street ry, light 
and heat business in Danville. FRANCHISES—Gas, ~ per- 
et ; electric light, 99 years. 

BONDS—Ref gold s f 5s; dated 1900, due $6.000 an from 
1910 to 1924, and remainder on Jan 1. 1925; $790.000 auth, 

2,000 outstdg. Int J & J 1, at Harris Forbes & Co, 

Y and Harris Trust & Savings Bank, Chicago: illinois 
Trust and Savings Bank, Chicago, Trustee: s ¢ $6.000 an 
begun Jan 1, 1910.——CCons & ref deh re dated Nov. 1913, due 
Mar, 1988; $1,170,000 outstdg. Int M & S at Cent Trust Coof 
Ill, Trustee. Red at 105 ™ 














$140,000 
Illinois Gas 
Company 


First Mtge. 6% Gold Bonds 


Principal and Semi-Annual Interest payable at 
Guaranty Trust Co., New York 


Serial Maturities 


July Ist, 1926, to July Ist, 1935, 
inclusive 


These Bonds are secured by a First 
(Closed) Mortgage on all property, 
rights and franchises of the Company. 
Company will pay normal Federal In- 


come Tax. 





Price 100 and interest 


Yielding 6% 


Sidney Spitzer & Co. 


115 Broadway New York 














DANVILLE, URBANA & CHAMPAIGN RY, Champaign, 
Ill, (Controlled through ownership of entire $250,000 out- 
1908, stock by Illinois Traction Co.) Bonds— Ist g 5s, dated 

due Mar 1, 1923; $2,000,000 auth & outstdg. Int 
M & S$ 1 at Agency of Bank of Montreal, N Y; Nor Tr 
Co, Chicago, Trustee. Guar p and i by Danvitlie St Ry 
& Lt Co and Urbana & Champaign Ry Gas & El Co. Call- 
able at 105 and int.——2nd g serial 6s, dated 1905, due $5v,- 
000 an from Jan 1 1908; $500,000 auth, $192,000 outstdg. 
Int J & J 1. at Agency Merchants’ Bank of Can, N Y; 
Montreal Tr & Dep Co, Trustee. Guar p & i by Ill Traction 
Co.——Gen mtge 6s, due serially to 1930, $700,000 outstdg. 


DECATUR (ILL) RY & LT CO. (Controlled through 
ownership of entire $1,375,000 outstdg stock by Il] Tract 
Co.) eg te & consol gold s f 5s; dated 1903, due Dec 
1, 1933; $1,300,000 auth, $743,000 outstdg. Int J & D 1 
at City Tr Co, Boston, Trustee. Sinking fund of 10% of 
net earnings or not less than 1% of outstdg bonds. Callable 
at 107% and int; guar p & 1 by Tl] Trae Co——Cone & ref 5s 
dated Mar, 1913, due Mar, 1938; $1,327,000 outstdg. Int M &S 
at Central Trust Co of Ill, Trustee. ‘Red at 105.——Decatur 
Gas & Bl Ist 5s, dated 1899, mature $15.000 an from Mav 15. 

910; $300,000 auth, $195,000 outstdg. Int M & N 1 at Merch 
Loan & Trust Co, Chicago, Trustee. Callable at 105 and int. 
——Decatur Gas & E) ist consol g 5s; dated 1899; due Jan 
1, 1930; $90.000 outstdg. Int J & J 1 at Merch Ioan & 
Trust Co. Chicago, Trustee. Callable at 105 and int. 
Decatur Tract & El Ist g 5s: dated 1900, due Jan 1, 1921; 
$200,000 auth. $212,000 outstdg. Int J & J 1 at Ill Tr & 
Sav Bk, Chicago Trustee. 

DES MOINES & CENTRAL IOWA ELECTRIC CO. (Con- 
trolled by Illinois Traction Co through ownership of entire 
$1,000,000 outstdg cap stock). Incorp in Sept, 1913. Owns the 
subsidiary properties of the Il] Traction Co, Iocated tn 
Towa. Ronds—Sinkinz fund g fs, Series A, due Sept 1, 1937. 
$10,000,000 auth, $1,282,000 outstdg. Int M & § at First 
National Bk, N Y, or office of Trustee, Central Trust Co of 
Ill, Chi, Il. 

ILLINOIS CENTRAL TRACTION CO, CHAMPAIGN, ILL. 
(Controlled through ownership of entire $1,100,000 outstdg 
stock by Ill Traction Co.) Bonds—list gold s f 5s; dated 
1908, due Dec 1, 1933; $2.000,000 auth, $1,469,000 outstdg. 
$124,000 in sinking fund. Int J & D 1 at Old Colony Trust 
Co., Boston. Trustee. Sinking Fund of 10% of net earnings 
or not less than 1% of outstdg bonds. Callable after 
notice on any int: date at 1074% and int.—Gen mtge 5 & 6s 
due 1929 and 1931; $746,000 outstdg. Guar p & 1 by II! Cent 
Traction Co. 

JACKSONVILLE (ILL) RY & LT CO. (Controlled 
through ownership of entire $100,000 outstdg stock by IIli- 
nois Traction Co.) Bonde—ist consol gold s f 5s; dated 
1906, due Jan 1, 1931; $1,000,000 auth, $573.000 outstdg 
Int J & J 1 at agency of Merchants’ Bank of Canada. N Y; 
Central Tr Co, Chicago, Trustee. Guar p & i by Il! Tract 
Co. Sinking fund 2% an, Callable at 105 and int. Jack- 
sonville Gas, Licht & Coke Ist gold © f Ss: dated 11 Ane 
Jan 1, 1931; $200,000 auth, $134,000 outstdg. Int J & J 
1 at Merchants’ Loan & Tr Co, Chicago, Trustee. Sinking 
fund $5,000 an. Callable at 103 and int. 

MADISON CO LT & POWER CO, GRANITE CITY, ILL 
(Controlled through “ownership of entire $325.000 outstdg 
stock by Tl! Traction Co.) Bonds—tst g 3s. dated 19M. due 
Dee 1, 1936, $1,000,000 auth. $603,000 outstdg. Int J & D 
1 at agency of Merchants’ Bank of Canada, N Y; Central 
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Tr Co, Chicago, Trustee. Callable at 105 and int. Guar 
p & i by Ill Tract Co. 


PEORIA (ILL) RY CO. (Controlled through ownership 
of entire $1,010,000 outstdg stock by Illinois Traction Co.) 
Bonds—l1st & ref g 5s; dated 1906, due serially from 1908 
to 1926; $3,600,000 auth, $2,739,000 outstdg. Int F &€ Al 
at agency of Merchants’ Bank of Canada, N Y. Chicago 
Title & Tr Co, Chicago, Trustee. Callable on any int date 
at 105 and int. Guar p & i by Ill Cent Tract Co. Ge 
mtge 5s, dated 1906, due 1926; $813,000 outstdg. 

ST LOUIS ELECTRIC BRIDGE CO, ST LOUIS, MO. 
(Controlled through ownership of entire $1,000,000 outstdg 
stock by Illinois Traction Co.) Bonds—lAst re 2s to 
5s, due 1929; $2,592,000 outstdg. 

ST LOUIS ELECTRIC TERMINAL RY CO, ST LOUIS, 
MO. (Controlled through ownership of practically all of the 
$2,000,000 outstdg stock, by lllinois Traction Co.) Bonds— 
lst temporary 2s to 5s, due 1¥2Y, $1,724,000 outstdg. 

ST. LOUIS, SPRINGFIELD & PEORIA R. R., CHAM- 
PAIGN, ILL. (Controlled through ownership of stock by 
Ill Trac Co). Cap Stock—Com, $6,000,000 auth and outstdg ; 
pref, 3,572,000 auth and outstdg. Bonds—Ii1st & ref g 5s, 
dated 1909; due Dec 1, 1939; $15,000,000 auth, $5,045,000 
outstanding. Int. J. & D. 1 at Ill. Tr. & Sav. Bk., N. = 
and Chicago, Trustee. Callable at 1U5 and int. Guar 
& i. by Ill. Tract. Co. Gen. mtge. 5s; dated 1908: 
due Dec 1, 1989; $15,000,000 auth, $2,765,000 outstdg. Int 
J. & D. 1 at agency of Merchants’ bk. of Can., N. x. Ventral 
Tr. Co., Chicago, Trustee. Callable at par and int. Guar 
p. & i. by Ll. Tract. Co.——St. Louis & Springfield lst gold 
s f 5s; dated 1903, due Dec 1, 1933; $2,250,000 auth, $451,- 
000 outstdg, $125,000 of which are held in sinking fund. Int. 
J. & D. 1 at City Tr. Co., Boston, Trustee; sinking fund 10% 
of net earnings an.; callable at 107% and int. Guar. P. & I. by 
lll Tract Co. Peoria, Bloomington & Champaign Tract Co 
5s, $280,000 outstdg. Springfield & Northeastern Traction 
Ist 5s, due 1936; $145,000 outstdg. Int J & D at Agency of 
Merchants’ Bank of Canada, N Y; Central Trust Co, Chicago, 
Trustee. 

TOPEKA RAILWAY & LIGHT CO (Controlled by Iil 
Traction Co) owns the Topeka Railway Co and the Topeka 
Edison Co. Cap Stock—Com, $1,500,000 outstdg; pfd, $510,000 
outstdg. Bonds—1st lien & ref 5s, dated Aug 1, 1916, due 
Feb 1, 1933; $7,500,000 auth, $1,284,000 outstdg. Int F & A 
l,atN Y Tr Co, N Y, Trustee. Red on any int date at 105 
and int. Underlying bonds outstdg, $1,966,000. 

TOPEKA (KAN.) EDISON CO. (Controlled through own- 
ership of entire $1,250,000 outstdg. stock by Illinois Traction 
Co.) Bonds—ist gold s f. 5s; dated 1905, due Sept. 1, 1930; 
$1,250,000 auth, $866,000 outstdg. Int J & J 1 at Cont & 
Comm! Tr & Sav Bk, Chicago, Trustee. Sinking fund §$15,- 
QUO an. Callable on and after Jan. 1, 1915, at 105 and int. 

TOPEKA (KAN.) RY. CO. (Controlled through ownership 
of entire $1,250,000 outstdg. stock by Illinois Traction Co.) 
Bonds—ist gold s. f. 5s, dated 1904, due Jan. 1, 1930; $1,- 
115,000 auth and outstdg. Int J & J 1 at Cont & Com 
Tr & Sav Bk, Chicago, Trustee. Sinking fund $15,000 an. 
Same amt. callable an. at 105 and int. until Jan. 1, 1915. 

URBANA & CHAMPAIGN RY., GAS & ELECTRIC CO., 
CHAMPAIGN, ILL. (Controlled through ownership of entire 
$700,000 outstdg. stock by Illinois Traction Co. Bonds— 
Ist gold s f 5s, dated 1897, cue June 1, 1917: $250,000 
auth, $114,000 outstdg. Int J & J 1 at Ill Tr - — 











Bank, Chicago, Trustee, or Chase Nat. Bk., N. » §, 
$8,000 an.—Consol. g. 5s, dated 1899, due July’ i, 1920;  $500,- 
000 auth, $354,000 outstdg. Int J & D at Portland 


(Me) Tr Co, Trustee; callable at 105 and int.—Cons & ref 
5s, dated Mar, 1913, due Mar, 1938; $877,000 outstdg. Int M 
& S at Central Trust Co of Ill. Redeemable at 105. 

URBANA (ILL.) LIGHT, HEAT & POWER CU. (Controlled 
through ownership of entire $150,000 outstdg. stock by IIli- 
nois Traction Co.). Bonds—ist g. 5s. dated 1903, due 
serially to May 1, 1920; $56,000 auth, $17,500 outstdg. Int 
M. & N. 1, at Prov. Sav. Bk. & Tr. Co., Cincinnati, Trustee.— 
1st consol. Ss, dated 1909, due yearly on Mar. 1, from 1918 
to 1927; $200,000 auth. $92,000 outstdg. Int J & D 1, in 
Chicago, Trustee. Central Tr. Co., Chicago; guar. p. & 1. 
by Illinois Trac Co.—Cons & ref 5s, dated Mar, 1913, due, 
938; $10,000 outstdg. Int M & S at Central Trust Co ‘of Tl. 
Redeemable at 105. 


Western Railways & Light Co. 
(Controlled by Illinois Traction Co.) 

INCORP 1907 in Me. A holding company. Officers—W B 
McKinley, Pres; H E Chubbuck, V-Pres; E A McNutt, Sec; 
W H Carnahan, Treas, 

CAP STOCK—Com, $5,000,000 auth, $4,521,800 outstdg. 
Pref 6% cum, $3,500,000 auth, $3,169,000 outstdg. Shares 
$100. Trans Pe Nat Tr Co, Montreal. Divs on pref, 1%*#% 
quar JI AJ &O1 since organization. 

COMPARATIVE STATISTICS. 





Year Dec 31, 1915. 1914. 1913. 1912. 
GregB .ccccces . » .$2,714,719 $2,694,234 $2,573,000 $2,204,830 
Op exp and tax... 1,654,527 1,598,186 1,585,536 1,421,829 
Bal for int ...... “#1, = 192 $1,096,048 +4 464 $873,000 
Bond int ....... 95,675 722,314 * 0,560 536,398 


Divs on pfd...... 190; 140 190,140 190, 140 160,035 


Surplus available to 
com, dep, etc... $174,276 $183,594 $176,763 $176,567 


Earnings available for bond int for year Dec 31, 1915, were 
equal to 152%; 1914, 151%; 1913, 159%; 1912, 161% ; ; 1911, 
163%; 1910, 170%. 

Later earnings not available at time of going to press. 

ATCHISON RAILWAY LIGHT & POWER CU.—Controlled 
by Western Railways & Light Co, through ownership of entire 
$500,000 capital stock. BONDS—lIist mtg 5s, dated 1910, due 
1935; $1,500,000 auth, $750,000 outstdg. Int payable M & N 
at Federal Trust Co, Boston, Trustee 

CAIRO (ILL) RAILWAY & LIGHT CO. Controlled by 
Western Rys & Light Co through ownership of entire Lenn 
000 auth and outstig cap stock. Bonds—ist g 5s, dated 1908, 
due Dec 1, 1938. $1,000.000 auth, $850,000 outstdg. Int J & D 
1.—Cairo Electric & Traction {st @ 5s, dated 1903, due June 
1, 1922; $150.000 auth and outstdg. Int J & D at Central Tr 
Co Chicago, Trustee. Callable at 105. 

CAIRO & ST LOUIS RAILWAY. Controlled by Western 
Rys & Lt Co. Cap Stock—$300,000 auth and outstdg. Bonds— 
lst g 5s, dated 1 due Nov 1, 1938: $250,000 auth and out- 
stdg. Int M & N at Port!and (Me) Tr Co, Trustee, and F D 


CENTRAL LIGHTING CO. LA SALLE, TILL. Controlled by 
Western Rys & Lt Co, through ownership of entire $250.000 
auth and outstdg cap «tk. Bonds—Coll tr « 5s. dated 1902, 
due July 1. 1922 $250.0 auth and outstdg. Int J & J at 
Portland (Me) Tr Co, Trustee. 

















The Illinois Traction 
Company 


The Western Railways 
& Light Company 


We have specialized for many years in 
the securities of these companies and 
offer the following securities of their sub- 
sidiaries for investment: 


Bloomington & Normal Railway & Light Com- 
pany 6% Guaranteed Preferred Stock 

Danville, ‘Champaign & Decatur Railway & Light 
Company 6% Guaranteed Preferred Stock 

Des Moines & Central Iowa Electric Company 
Collateral 5s and 6s, 1937 

Illinois Central Traction Company Ist Mortgage 
5s, 1933 

Illinois Valley Railway Company Ist Mortgage 
5s, 1935 

Northern Illinois Light & Traction Company Ist 
Mortgage 5s, 1923 

Peoria, Bloomington & Champaign Traction Com- 
pany Ist Mortgage Ss, 1936 

Springfield & North Eastern Traction Company 
lst Mortgage 5s, 1936 

St. Louis & Springfield Railway Company Ist 
Mortgage 5s, 1933 


The steady progress and conservative 
policy of the Illinois Traction Company 
place its subsidiary security issues in a 
strong investment position and we invite 
inquiries in regard to any of the above 
securities. 


Bodell & Co. 


10 Weybosset St. 35 Congress St. 


Providence Boston 
111 Broadway 
New York City \ 








CHICAGO, OTTAWA & PEORIA RAILWAY CO, LA SALLB, 
ILL. Controlled by Western Rys & Lt Co, through owner- 
ship of entire $1,540,000 outstdg cap stk. Bonds—l1lst conso) 
refdg g 5s, dated 1907, due Dec 1, 1937, $5,000,000 auth, $2,918,- 
000 outstdg. Int J‘& D 1 at Central Tr Co of Ill, Trustee. Guar 

and i by Western Rys & Lt Co—lIllinois Valley Ry 1st 
dated 1905, due Sept 1, 1935, $2,000,000 auth, $1, 500,008 
outstdg, 803 of which are held in sinking fund. Int M & 
1 * a (Me) Tr Co, Trustee; s f provision; callable 
at 


GALESBURG (ILL) RAILWAY, LIGHTING & POWER CO. 
Controlled by Western Rys & Lt Co, through stk ownership. 
Cap Stock—$3,500,000 auth and outstdg. Bonds— 1st and ref 5s, 
due 1938, $3,500,000 auth, none outstdg; Galesburg Ry & Lt 
Co gold us, dated 1904, due July 1, 1934, $1, 500,000 auth, $781,- 
000 outstdg. Int J & J 1 at Portland (Me) Tr Co, Trustee. 
Free at S05 and int.——Galesburg Gas & Electric 1st g 5s, 

ed 1899, due April 1, 1919: $350,000 auth and outstdg. Int 
A “~ O 1 at Portland (Me) Tr Co, Trustee. 


CONSUMERS WATER & LIGHT CO OF MARSEILLES. 

Controlled by Western Rys & Lt Co. Cap S&tock—8500,000 

outstdg. Bonds—5s, $11,000 outstdg.——Consolidated Water & 

Light. 5s, $30,000 outstdg. ist and ref 6s, due Dec, 1938, $500,- 
auth, $75,000 outstdg. 

NORTHERN ILLINOIS LIGHT & TRACTION CO, Con- 
trolled by Western Rys & Lt Co, through ownership of entire 
$398,000 auth and outstdg cap stk. Bonds—ist g 5s, dated 
1903, due July 1, 1923, $1,200,000 auth, 668,000 outstdg. Tat 
J_& J at Am Tr Co, Boston, Trustee.——$84,000 genl 6s, 

ted Dec 1, 1913, due Dec 1, 1988. Int J & D. 

WICHITA (KAN) RAILROAD @ LIGHT CO. Controlled 
by Western Rys & Lt Co, through stk ownership. 

Cap Stock—$1,500,000 auth, $300,000 outstdg. Bonds—let g 
5s, dated 1900, due April 1, 1920, §300,000 auth and o tetdee 
Int A & O at Portland (Me). Tr Co, Trustee. faxcole at 
105.—Refdg « 5s, dated 1907. due Oct 1, 1982, $1,500,000 
auth, $1,153,000 outstdg. Int A & O 1 at Portland (Me) Tr Co, 
Trustee. Callable at 105. 

QUINCY (ILL) RAILWAY CO. Controlled Western 
Rys & Lt Co, through a of majority of $1,000,000 _ 
and outstdg cap stk. Bonds—Quincy Horse Ry A C Co 
conse! g 5s, dated 1508, due Oct 1, 1918; $550,000 auth © 5400,000 
outstdg. Int A & O at Portland (Me) Tr Co, Trustee, 1st ref 
5s, dated 1912, due Feb, 1932, $1,500,000 auth, $599,000 outstdg. 


ILLUMINATING & POWER SECURITIES CORP. 
BOSTON, MASS. 


INCORP. May, 1912, in Virginia. Business is to deal ia 
stocks, bonds and other securities and properties of electric 








Topeka Railway & Light 
Ist & hehendes 5s 1933 
94 and interest yielding 5.55% 


Circular on request 


H. D. Robbins & Co. 


61 Broadway NEW YORK 


Incorporated 
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power electric lighting, gas & other public service corpora- 
tions and enterprises. 

OFFICERS—C P Hamilton, Pres; S W Childs & R C Morse, 
V- wng Tg F Pope, Treas & Sec; W H Nash, Asst Treas & 
Asst ‘ 

CAPITAL STOCK—Com, $2,500,000 auth and outstdg; pref, 
$1,500,000 auth, $1, 250,000 outstdg. Shares, pfd, $100; com; 
$50. Transfer Agent, Old Colony Trust Co, Boston, Mass. 
Divs on pref, 1%% in 1912; 7% in 1913 to date; none on 
common. Bonds, none. 


COMPARATIVE STATISTICS. 








Year ended Dec 31, 1916. 1915. _ 1914. 
EEE I OA ae 503 $142,028 $127,469 
BE. cdovnecatacseways seabed 38,474 41,651 39,07: 
POPE ORES POCETe eee, $259,029 $100,377 $88,391 
EE Gs bikes tekemerenemes 87,500 87,500 87,500 
niche eedveses ckcahetesaed $171,529 $12,877 $891 


INDIANA & MICHIGAN ELEC, CO., SO. BEND, IND. 


INCORP, May 1, 1907, Ind, and took over the property of 
the former Indiana & Michigan Electric Co, the St Joseph & 
Elkhart Power Co, the Elkhart Electric Co, the South Bend 
Electric Co, the Buchanan Co, the Berrien Springs Power & 
Electric Co and the Berrien Springs Water Power Co. Con- 
trols, by stock ownership, Elkhart Pow Co, Elkhart Hydraulic 
Co, and St Joseph Hydraulic Co. Operates in South Bend, 
Elkhart, Mishawaka, Rolling Prairie, Osceola and Lakeville, 
Indiana and Berrien Springs, Buchanan, Niles, Galien, Three 
Oaks and New Buffalo, Mich. Population served, 250,000. The 
company operates under indeterminate franchises in South 
Bend, Elkhart and Mishawaka; others run a long time. 

OFFICERS—F A Bryan, Pres; E A Saunders, V-Pres; C B 
Calvert, Sec; F L Dennis, Treas. 

CAP STOCK—$3,500,000 auth, $3,361,300 outstdg. Shares, 
$100. Divs, 6% per an, 1915 and 1916; pay qtly. 

BONDS—Ist mtge 5s, dated Aug 1, 1907, due Aug 1, 1957; 
$7,000,000 auth, $5,659,000 outstdg. Int F & A 1 at New York 
Tr Co, N ¥ City, Trustee. Trans Agt, Harris Tr & Sav Bk, 
Chicago, lll, and H L Crawford & Co, N Y. Redeemable at 
108 and int on Aug 1, 1922, or any int date thereafter. 


COMPARATIVE eo ager 











Year Dec 31, 1916. 916. *1915. *1914. 
Gross revenues ..... $1,105,189 $1, “06s. 254 $940,030 $931,219 
Total expenses ...... 433,507 429,473 384,315 389,851 
Net oper rev....... $671,682 $632,781 $555,715 $542,368 
Int on bonds, ete... 372,236 368,896 370,000 378,456 
Bal for stock....... ($299,446 $263,885 $185,715 $163,932 
Rive OOO8. occ devices 201,678 SO errr cuaeaes 
BUGUEEE  6.cckcccsenes $97,768 $62,207 . $185,715 $163,932 
*June 30. 


Net earnings available fer int charges, etc, in 1916 werd 
equal to 1800; 1916, 174%; 1915, 150%; 1914, 143%. 


INDIANA RAILWAYS & LIGHT CO, (KOKOMO, IND.). 


INCORPORATED 1912, in Indiana, as a consolidation of the 
Kokomo, Marion & Western Traction Co, Kokomo, Frankfort 
& Western Traction Co, and the Kokomo Public Utility Co. 
oe on interurban and street railway, lighting and heating 

Usipet©. 

OFFICERS—G J Marott, Pres; L J Kirkpatrick, V-Pres & 
Genl Atty; T C McReynolds, Secy; A R Holliday, Treas; Phil 
H Palmer, Genl Supt and Asst Treas; Karl A George, And & 
Asst Secy. 

CAPITAL STOCK—Auth and outstdg com, $2,000,000; pref 
auth, $1,000,000 outstdg, $385,000 of which $100,000 has been 
exchanged for a like amount of Kokomo, Marion & Western 
Traction Co 6% pref stock previously outstdg. Preferred 
stock Is non-voting, subject to call at 105. Shares $100. 

BONDS—First and ref mtge skg fd 5s, dated Dec, 1912, 
due Jan, 1943, $5,000,000 auth, of which $1,180,000 are out- 
stdg; $650,000 are reserved to retire the Kokomo, Marion & 
Western Traction bonds. Int J & J at N Y Agency, Spencer 
Trask & Co, Union Trust Co of Ind, Trustee. Redeemable on 
any — date at 105. Sinking fund of 1% begins Janu- 
ary, 1) 

KOKOMO, MARION & WESTERN TRACTION—Ist mtge 5s, 
dated 1903, due ony 1938, $650,.vv outstdg. Int J & J at 
Security Trust Co, Ind, Trustee. Subject to call at 105 and 





interest. 
COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 1914. 1913. 
OOM scddvkdaptisesadas $ 547,430 $465,719 $434,721 $407,127 
Ps ¢esasaoecadueneeree 329,372 276, 251 249 ‘O77 231,328 
Fixed charges ......... 163,159 159,222 156,348 142,318 
Re ee $166,213 $117, $94,745 $89,010 


Earnings available for fixed Prowtnins te year 1916 were 
equal to 201% ; 1915, 173%; 1914, 159%: 1913, 162%; 1912, 


1f4%. 


INDIANAPOLIS (IND.) LIGHT & HEAT CO. 
INCORPORATED Dec, 1904, in Indiana, as a consolidation 
of the Indianapolis Light & Power Co and the Marion County 
Hot Water Heating Co. Supplies electric light, power and 
heat to Indianapolis and ‘ts suburbs. Franchises expire in 
1927, 1929 and 1942. 
OFFICERS—C C Perry, Pres; T A Wynne, V-Pres and 
Treas; W C Marmon, Sec. 
a re $100 STOCK—$2,375,000 auth and $2,120,000 outstdg. 
=o 1 
ONDS—Coneolidated mtg 35-year gold 5s dated Apr, 1905, 
Pm. 1940; $5,000,000 auth, $3,382,000 outstdg. Int A & O at 
American Trust Co, Boston, Trustee. Callable on and after 
Apr 1, 1925, at 102 and int. First mtge s f gold 6s dated 
July 1892, due 1922, $400,000 auth, $246,000 outstdg. Int J & 
J at American Trust Co, Boston, Mass, Trustee. Subject to 
call and redemption at 100 and accrued interest beginning 
July 1, 1917. Interest payable without deduction of normal 
income tax. 


COMPARATIVE STATISTICS. 








Year Dee 31, 1916. 1915. 1914. 913. 
GFOBB occcccccccccves $1,367,723 $1,225,460 $1,409,140 $1, a1. 593 
Oper expenses ....... 848,344 766, 398 821,012 731, 451 
NOE .nccccccccecgecces $519,380 $459,062 $588,128 $640, 142 
Bond int, etec...... +.» 190,579 181,997 172,640 167,450 
Surplus ..cccscccccee . $328,801 $277,065 $415,487 $472,691 


Earnings applicable to bond interest in 1916 were equal to 
286%; 1915, 262%; 1914, 340%; 1913, 382%; 1912, 462%; 
1911, 304%. 


SCOTTSBURG, IND. 

INCORP March, 1912, in Indiana. Extends from Sellers- 
burg to Seymour. Enters Indianapolis and Louisville over 
connecting lines. Road principally on private right of way; 
franchises in cities and towns expire 1955. 


OFFICERS—J E Greeley, Pres; Mark Storen, V-Pres; 
Jas C Chaplin, Treas; Nathan G Eyster, Secy, Pittsburgh, Pa. 

CAP STOCK—Com $600,000 auth, $596,200 outstdg; pref, 
$600,000 auth, $576,750 outstdg. Shares $100. Transfer 
Agent, Colonial Trust Co, Pitts, Pa. Registrar, Fidelity 
Title Trust Co, Pittsburgh, Pa. 

BONDS—lIst mtge 5% gold bonds, $900,000 auth, $848,800 
outstdg; dated Apr, 1912, Se Apr, 1942. Int A @O at Co- 
lonial Trust Co, Pittsburgh, Pa, Trustee. 


COMPARATIVE STATISTICS. 











Year Dee 31, 1916. 1915. 1914. 
Gomes GO ccs dice cics civka $148,410 $137,908 $143,202 
A eee er 83,752 84,300 89,176 
SOUR. GUERRROE:, ccc cccededascane $64,658 $53,603 $54,026 
POROUS ovo hatne ct esndc wdanes< 42,490 42,490 42,490 
WR. Ww kkn cembanedeacxsnsdaecias 8,119 7,927 7,1 84 
NIN, Sth sicte eis A plea ee $14,049 $3,186 $4,348 


Earnings available for bond interest in year ended Dec 31, 
1916, were equivalent to 152%; 1915, 126%; 1914, 128%. 


INTERBOROUGH CONSOLIDATED CORP. 
(Successor of Interborough-Metropolitan Co.) 

INCORP—June 2, 1915, as cons of Inter-Met and Finance 
& Holding Corp and acquired the stocks of the former by 
exchange of its own shares, share for share; is a holding 
company, and controls through stock ownership Interborough 
Rapid Transit Co., operating subways in boroughs of Man- 
hattan, Brooklyn and The Bronx and elevated system in 
Manhattan and the Bronx, and New York Railways Co., 
operating street railways in Manhattan. 

OFFICERS—August Belmont, Ch of Bd; T P _ Shonts, 
Pres; H M Fisher, Sec and Asst Treas; J H Campbell, Treas 
and Asst Sec. 

CAP STOCK—932,626 shares without par value auth, and 
outstdg; $45,740,500 6% non-cum pfd auth and outstdg. 
Pfd shares, $100. Transfer office,’ 165 Broadway, N Y 
Registrar, Guaranty Trust Co, N Y. ‘Preferred has prefer- 
ence up to par in division of assets, and if in any fisca] year 
full 6% dividend is not paid preferred stockholders may cast 
two votes per share as against one for common at next 
annual mtg. Initial pfd div 144% aqtly paid July 6, 1915. 
No divs on com. 

BONDS—Inter-Met coll trust g 4%s, dated April 1, 1906, 
due April 1, 1956, $70,000,000 auth, $67,825,000 outstdg. Int 
A & O at company’s office, 165 Broadway, New York City. 
Trustee, Empire Trust Co., New York City. Capital stock of 
Interborough Rapid Transit Co cannot be increased while 
these bonds are outstanding, unless the new stock to be 
issued is turned over to trustee of the bonds. 


COMPARATIVE STATISTICS. 





Year ended Dec 31, 1916. *1915. 
vate Red Gt Sides pishasavanaes $1,834, 089 $2,084,474 
Divs, int, prot OM OC... .ccccccees 6,931,357 4,444,828 
OD Gio). cua eta made faeces eaeeee $8,765,446 $6,529, 529, 302 
Ent, CeeG, OO GRR, GOe cic ccccccccs 3,795,139 2.436, 890 
GO TD ks nese deee acs ctusane 2,744,430 2,058,322 
Appro. in excess of note s f........ 350,000 200,000 
Ee ey Err eS Ee aa $1,875,877 $1,834,089 





*From June 1, 1915. 


Income applicable to int on Inter-Met coll tr 414s in year 
ended Dee 31, 1916, equal to 232%; 1915, 268%. 


Interborough Rapid Transit Co. 

(Controlled by Interborough Cons Corp which owns $33,- 
912,800 of its $35,000,000 capital stock.) 

INCORP. in 1902 in N. Y., and in 1904 commenced oper- 
ating the municipal subway in N. Y. City. Operates 203.31 
miles of track of subway system. In 1903 leased the Man- 
hattan Ry. Co. (Blevated) for 999 years from 1875; see that 
company. Miles of track operated, Subway, 85.31; Manhat 
tan Ry., 118, total, 203.81. 

OFFICERS.—Theo. P. Shonts, Pres.;: Frank Hedley, V 
Pres and Gen Mgr; David W Ross, V-Pres; H M Fisher, Sec: 
Jas H Campbell, Treas. 

CAP STOCK, $35,000,000 auth, all outstdg. Shares $16) 
Divs, 1904, 2%; 1905, 8%%; 1906. 816%; 1907 to July, 1911 
2% % quar an; 1912, 10% and 5% extra; 1912, 12%: 1914 
10¢ and 5% extra; — and 1916, 10% and 10% extra ; pay- 
a..e quar J, A, J&O1 

BONDS—First & ref fe 5s dated Jan 1, 1913, due 1966, $160 
957,000 auth, $160,585,000 outstdg. Int J &J1 at Guar Trust 
Co, N Y, Trustee, Gallable at 110 & int. 


COMPARATIVE STATISTICS. 

These figures include both Subway Division and Manhattan 
Ry. Division and rental on Manh,. Div. is included in “Chgs., 
Rentls., itc.” 

Yrs June 30, 1916. 1915. 1914. 1915. _ 
Gross erngs. .$35,891,528 $33,433,742 $33,515,395 $32,497,870 
Net op rev... 21,883,362 20,492,428 20,613,342 19,237,127 
Total inc .... 22,642,879 21,121,712 21,226,194 19,724, 617 
Chegs, rts, ete. 13,750,865 13,047,575 13,201,614 13.187, 569 


Bal for div .. - $8, 892,014 $8,074,157 $8,024,580 $6,537,068 











Serres 7 000,000 7,000,000 5,250,000 4,200,000 
Surplus ..... $1,892,014 $1,074,137 $2,774,580 =. 
Bal for charges, etc., amounted to 161% in 1915; % in 


1914; 149% in 1913; 152% in bf 141% in 1911. 

MAN HATTAN RY., = . 1875. Leased to Interb. 
Rap. Transit Co. for 998 years. at rental of 7% guaranteed 
divs. on stock above operating expenses and charges.. Officers. 
—George J. Gould, Pres.; Alfred — V-Pres. ; D. W. Mc- 
Williams, Sec. & Treas. Cap. Stoc $60,000,000 auth., all 
outstdg. Trans. Agt., at Co.'s office; psec, The Bankers 
Tr. Co., N. Y. Divs., various rates’ were paid from 1884 to 
1908. Since 1903 to date, 7% payable quar. J., A., J. & O. 1. 
Bonds.—N. Y. Blev. deb, 5s, due Mar. 1, 1916, $1,000,000 
auth. and outstdg. Int. M. & N. 1 at Bankers Tr. Co., N. Y. 
—Manh. Ry. consol (now 1st) mtg. g. 4s, dated Apr., 1890, 
due Apr. 1, 1990, $39,762,000 outs g: more may be tseued 
for new lines; $11, Ms age J are tax-exempt. Int. A. & O. 
at Bankers’ Tr. Co. N. Y. Central Tr. Co., N. Y., ER, 
Farnings are included in above figures for Interb. Rap. Trans. 
Co. 


April 28, 1917 fy APT: 


INDIANAPOLIS & LOUISVILLE TRACTION RY. co, 
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N. Y. & QUEENS CO. Controlled Interboro = 
Transit Co. through ownershi ip of 33-2086 800 of the $5.235 
outstdg stock (9s. 900,000 auth.). Bonds.—1st m $y --— 
Ry. 6%, dated July 1, 1892, due July 1, 1922, $1, 0,000 auth. 
and ow Int. J. & J. at Guaranty Tr. CF N. 
Trustee. —Newto wn Ry. ist mtg. 5s, due Dec. 
$150,000. Int. J. & D. at N. Y. Trust Co., Trustee. ae eR .. 
& Col. Pt. Bl. Ry. 1st 5s, oo Soe, 1, os, $50,000 auth. a 


outstdg. Int. J. & D. 1 at N. , Trustee.—N 
Queens Co. 1st consol. as; £; % yt to 4%), due Le 
29, 1946, $3,000,000 auth 300-000 outstdg. in A. “2 June 


at Queens a, — ot ‘Cora Exch. Page F Bankers Tr. Co., 

} ——I18 refdg. mtg. dated 1906, due Nov. 

1 sie ae or ae deposited with Inter. 
" 8; 2 

Windsod Tr. Co, N. ©, Trantie one issu Int. M. & M. at 


LONG ISLAND BLEC. RY. itil ointly b = 
borough Rap. Co. and the Long Island IB ” whe. 4 
each owning one-half the $600,000 auth and outstdg. stock. 
Bonds.—I1st g. 5s, dated 3086, due June F, 1925; $600,600 auth. 
and Bang Int. J. & D. 1 at Ham. Tr. Co., Bklyn, Trustee. 

N YORK & LONG ISLAND TRACTION CO. 
jointly by the Interborough Rap. Transit Co. and coun tone 
Consol, Elec. Cos. Cap. Stock.—Com., $750,000 auth. and out- 
stdg.; pref. 5% cum., $250,000 auth. and outstdg. No divs. 
yet. Bonde.—ist g. 4%s, dated 1902, due Nov. 1, 1942; §1,- 
_~ auth. and outstdg. Int. M. @ N. 1 at i Sav. & 
7" Se. Cleveland, Trustee, er ist Nat. Bk., N. Y. Callable 
a 


New York Railways Co. 


(Controlled by Interborough Cons. Corp., which owns $15,- 
276,500 of its $17,500,000 capital stock.) . 


INCORPORATED Dec, 1911. in New York. successor at 
midnight on Dee 81, 1011, to the properties of the Metropol- 
{tan St Ry Co, sold under foreclosure on Dec 29, 1911. The 
New York Rys Co acquired the following securities under 
the foreclosure sale: 00,000 Metropolitan Crosstown Ry 5% 
bonds, $1,000,000 Broadway Surface R R Co 2d mtge 5s, $350,- 
000 Rl Est Mtges, $1,500, lst mtge 5s and $1, 400,000 cap- 
ital stock of B’way & Seventh Ave R R Co, $200,000 Twenty- 
third St Ry Ist cnise 6s, $150,000 "teen third St Ry 5% 
debentures, $200,000 Ist mtge 6s and $400,000 cap stk of 
Forty-second and Grand Sst Ferry R R, ,000 cap stk 
Thirty-fourth St Crosstown R R and $3,000,000 cap stk Ft 
George & Eleventh Ave R R. Controls through stock owner- 
ship, Broadway & Seventh Ave R R, Thirty-fourth St Cross- 
town Ry Co, Forty-second St and Grand St Ferry Ry Co, 
Ft George & Eleventh Ave R R and the One Hundred and 
Forty-fifth St Ry. Total mileage all tracks operated, 164.91 
miles. Most franchises are perpetual. 


OFFICERS—T P Shonts, Pres; F Hedley, V-Pres & Genl 
ba a. D W Roses, V-Pres; H M Fisher, Secr; J H Campbell, 
eas. 


CAPITAL STOCK—Auth, $17,500,000; outstdg, $17,495,060. 
Shares $100. Transfer Agt, 0 7 Warren, 165 Broadway, N Y. 
Registrar, Guaranty Trust Co, 


BONDS—Rea!] estate and ref pied gold 4s, dated Jan, 1912, 
o- Jee, 1942, $18,069,947 outstdg. Int J & J Guaranty Truet 
Nn Y, Trustee. Bubject-to call at 105 and iat on Jan 1, 
iste or ‘any interest day thereafter. Adjustment income gold 
Ss, dated Jan, 1912, due Jan, 1942, auth $33,000,000, outstdg 
$20,826,977. int A & O Farmers’ Loan & Trust Co, N Y. 
Trustee. Subject to call as a whole only at any time upor 
90 days’ notice at par and interest. Lexington Ave #& = 
vevia Ferry R R teat gold Ba dated 1898 dne 1992, $5,000,000 
outstdg. Int M &S at Treasurer’s office, 165 Bway, N Y Cen- 
tral Trust Co. N Y, Trustee. Columbus & 9th Ave R R ist 
mintge 5s, dated 18938, due 1993, $3,000,000 outstdg. Int M &S§ 
at Treasurer's office, 165 Bway, N Y Cent Tr Co, N Y, Trus- 
tee. South Ferry R R Ist 5s, dated 1889, due 1919, $350,000 
sutstdg. Int A & O at Central Trust Co, N Y. Rroadwav Sur- 
face R R Ist 5s, dated 1884, due July, 1924, $1,500,000 out- 
tdg. Int J & J at Central Tr Co, N Y, W H Hays, Trustee. 
Underlying bonds (all owned by N Y Rys Co), $300,000. 
Metropolitan Crosstown Ry 2d = 5s, $500,000. Metropol- 
itan Crosstown Ist g 5s. $600 


COMPARATIVE STATISTICS. 
Yrs June 30, 1916. 1915. 1914. - 19138. 











PONE sa ncceva $13,714,581 $13,399,767 $13,860,837 $14,065,158 
Net aftr taxes 4,302,330 3, py 865 4,008,758 4,119,302 
Other income. 567,869 527,242 434,200 410,029 
Tot! income.. $4,870,199 § pen $4,442,959 $4,520,331 
nt charges .. 3,430,493 3,438,942 3,326,347 5,947,393 
*Ralance .... $1,585,216 $961,445 $1,184,034 $1,236,265 
Int on adj 

inc bds .... 1,584,946 961,381 1,112,678 1,190,164 
Surplus ..... $270 $64 $71,356 $46,101 


* Includes surplus of $145,510 for 1915, $61,279 for 1914, $67,- 
127 for 1913 and $54,326 for 1912. 





Total income for 1916 available for interest charges was 


equal to 142%; 1915, 126% ; 1914, 133% ; 1913, 135% 


Companies Leased to the New York Railways Co. 


BLEECKER ST & FULTON FERRY R R—Rental is interest 
on bonds and 14% yearly on stock, also taxes. Capital Stock 
—Auth and outstdg, $900,000. Divs of 1%% per —— are 
paid J & J. Registrar, Metropolitan Trust Co, N Y; Bonds— 
Ist gold 4s, dated 1900, due Jan, 1950, $700,000 outstdg. Ind 
J&J Guaranty Trust Co. 

BROADWAY & SEVENTH AVE R R—Rental—Interest. on 
bonds and on on $2,100,000 stock, of which N Y Railways 
Co owns $1,400,000. Capital Stock—Auth and outstdg, $2,100,- 
000. Divs of 10% are being paid quar Jan. Bonds—ist mtge 


6s, dated ees, due Deo, 1948, auth $12,500,000, outstdg 
150,000. t J &D at Guaranty Trust ml Se 

Prin and int guar by N Y Rys Co. $1,500,600. 1st mtge 5s, 
ue 1904, held by N Y Rys Co. 

CENTRAL CROSSTOWN R R—Operated by the N Y By. 
ways Co, under temporary arrangement made. Leased the 
Christopher & & Tenth St R R. Capital Stock—Auth and out- 
“ ag. 000. Bonds—ist mtge 6s, dated 1882 ae Noy, 

50,000 outstdg. $2,473, ist Cons 4 ay 1, 
1063, Also $637,408 6% notes. Int. M & N tasaaty a 

0, 

CHRISTOPHER & TENTH ST R R—Leased to Central 
Crosstown R R at an annual rental of 8% on stock and 
interest on the bonds. Capital Stock—Auth and outstdg, 
$60,000. Divs 8% per annum are being paid quar. Bonds— 
ist mtge 4s, due Oct, . on $210,000 outstdg. Int A & O at 
Guaranty Trust Co, N Y 

ye AVE R R—Capital Stock—Auth and outneeg. 
oe 000. Divs paid 1905- td 16%; 1908. 18% 

4% ; 1910, 4% $ 1911-1912, 16%. Bonds—$750,000 6% corti? 
of indebtedness, dated Jan, 1 ; due Feb, 1914, extended to 
Feb, 1919. Subject to call at par on any interest date. 

FT GEORGE & ELEVENTH AVE R R—Capital Stock, 
$3,000,000, all owned by the N Y Railways Co. 

FORTY-SECOND AND GRAND ST FERRY RAILROAD CO’ 
—Capital Stock, $748,000, of which $400,000 is owned by the 
N Y¥ Rys Co. Bonds—ist mtge 6s, due 1909, formerly de- 
= under Metropolitan St Ry ref mtge, have been can- 
celed. 

NINTH AVE R R—Leased for 90 years from March, 1892, 
to Metropolitan i Ry, now N Y Railways Co. Capital Stock 
—Outstdg, $800,000. 

SIXTH AVE R R—Leased to Metropolitan St Ry, now N Y 
ce Co, from 1892 for 800 years. Capital Stock, $2,- 

THIRTY-FOURTH ST CROSSTOWN—Capital Stock, ath: 
000,000 outstdg. of which all is owned by the N Y 
ways Co. Bonds—Iist mtge 5s, due Apr, 1996, $1 000,000 =. 
stdg. Prin and int guar by N Y Rys Co, Central Trust Co, 
N Y, Trustee. ‘ 

TWENTY-THIRD ST RY—Capital Stock, $600,000 outstdg. 
Bonds—The New York Railways Co owns all $150,000 de- 
bentures, due 1906, and $250,000 Ist mtge 6s, due 1909. Imp 
& ref mtge 5% bonds, $1,500,000 outstdg, due 1962. 


INTERMOUNTAIN RY. LIGHT & POWER CO, 
Colorado Springs, Colorado, 


INCORP, 1912, in Colorado. Consolidation of the Lamar 
Electric & Heating Co. Laramie Elec Co. Los Animas Elec Co, 
Serves Lamar, Las Animas, Wiley and Big Bend, Colo.; Hold- 
redge, Crawford, Shadron, Scotts Bluff, Gering, Minatare, Bay- 
ard, Funk, Wilcox and Hildreth, Neb., and Laramie, Wyo., 
with light and power, steam heating and ice, Franchises ex- 
pire 1925 to 1956. 

OFFICERS—E C Van Diest, Pres: R L, Holland, V Pres; 
T L Wilkinson, Sec; A H Hunt, Treas; W M Wilson, Asst 
Treas, 

CAP STOCK—Com, $1,000,000 auth, $546,000 outstdg; pref, 
$1,000,000 auth, $191,400 outstdg. Shares $100. Transfer Agt 
and Registrar, sec of Co, Colorado. Div: 14%, quar, on the 
pref, since 1912. Com, 1% in 1915 and 1916. 

BONDS—ist mtge 6%, $2,000,000 auth, $661,500 outstdg. 
Dated Aug 1, 1912; due Aug 1, 1942. Int, F & A 1, at Guar- 
anty Tr Co, N Y. Colorado Title & Trust Co, Colorado 
Springs, Colo, Trustee. Callable at 1024%.°S f requirements 
are 2% of amt outstanding bonds 1917 to 1922 ; next 5 yrs 
3%, next 5 yrs 4%, next 5 yrs 5% and next 5 yrs 6%. 


COMPARATIVE STATISTICS. 








Year ending Dec 31, 1916. 1915. 1914. 
Gross earnings .. weecececee e+ $248,817 $164,662 $124,183 
Net after exp and ENR E 103,532 62,278 45,977 
TREORORE OE WORE iiss 60 0s osctrecns 32,380 24, 309 18,407 
CREE 6:0.0.4 05.06 bee 66 4.0.0,0.550.08% 0 12,328 5,463 31582 
Bal for stock .........+.ss00+++++ $08,822 $82,501 $23,986 
Div PAld 0 dccowesowswie deccceheoces 14,904 9,779 6,105 
Ee EE ee ee eee eT . $43,918 $22,722 $17,881 

Net earnings available for interest ane in 1916 were 
equal to 231% ; 1915, 209% ; 1914, 244% 


INTERSTATE ELECTRIC CORPORATION, 

INCORP.—In Virginia. Controls electric, water, gas and 
ice companies in Kansas, Missouri, Texas and Pennsylvania, 

OFFICERS—William Howard Hoople, Pres; W C Harty, V 
Pres: M B Webster, V Pres; A E Fitkin, V Pres; Robert Ww 
Davidson, Sec; W C Harty, Treas. 

CAP STOCK—Com. : $1,000,000 auth and outstdg; pref, $1,- 
000,000 auth, $759,000 outstdg. Shares $100. Transfer Agt, 
Guaranty Tr Co, N Y. Registrar, N Y Tr Co, N Y. Div: T% 
on pref. 

BONDS—ist lien g 6% coll s k, $2,000,00 auth, $1,241,000 
outstdg. Dated Mar i. ‘1913 3, due Mar 1, 19338. Int, Ss, 
at Equitable Tr Co, N Y, and Ist Tr & Sav Bk, Chicago, Il. 
Equitable. Tr Co, Trustee. Callable as a whole at 102 after 
Mar, 1916. 8S f requirements are 1%, 1917-20; 144%, 1921-25: 
2%, 1926-29; 3%, 1930-33. 


COMPARATIVE STATISTICS. 











Year ended Dee 31, 1916 1915 
|” es oer ee re $649,496 $376,370 
Operating expenses (inc taxes)..... 387,675 227,171 
a ee reir ee! $149,199 
ee, rrr ere rere ryee cre 114,749 96,451 
Dividends paid .....cccccccccsccesce 54,894 35,000 
DUP OIE ost h oon has 4n00eceesseees $92,178 $17,748 
Earnings available for int chgs in 1916 were equal to 


228% ; 1915, 155%. 
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INTERSTATE PUBLIC SERVICE CO., 
INDIANAPOLIS, IND. 


INCORP in Indiana, Is engaged in supplyin as, electric 
light, power, heat, water, and ice to 19 cnopenenition through- 
out t_e state. Company’s warious franchises generally extend 
for a long period of time and in some cases are perpetual. 
Operates under long term lease, the Indianapolis, Columbus & 
Southern Traction Co. Controls through stock ownership, the 
Franklin Water, Light & Power Co, and the Central Indiana 
Lighting Co. 

OFFICERS—C P Wilson, Pres; Harry Reid - : 
outhrte, see J y Reid, V-Pres; I E 

STOCK—Com, $3,000,000 auth. $2,000,000 outstdg; 1st 
pref, $3,000,000 auth, $2,020,000 outstdg, 2nd pref, $2, 
auth, $1,350,000 outstdg. Shares, $100. ss a 
BON DS—Ist and ref 5s, dated April, 1913, due April, 1943; 
$2,846,000 outstdg. Int A & O at Union Tr Co, Indianapolis, 


Ind, Trustee. Underlyi { 
$919,500. erlying liens in the hands of the public, 


COMPARATIVE STATISTICS. 
1916 








Year ended Dec 31, 4 1915. 1914. 
Sn Kebeaeanes<edskecs acad $1,282,671 $1,136,973 $1,117,453 
SPS. Wliantthdtecgnr caaiuie cn 512,200 454,275 428,472 
PPE a 60 00esedbecseas 5,944 —— wees e 
gS ees $506,256 $450,250 $428,472 
PN Kopin beaka seach one 369,824 351,189 340,840 
INE cc ddchechatnbwnsiae sme $136,432 $99,061 


, $87,632 

Earnings applicable to int and rentais were equal to 136% 
in 1916; 128%, 1915: 126%, 1914. 

Indianapolis, Columbus & So, Traction Co., 
Columbas, Ind. 

INCORPORATED in Indiana in 18¥5 as the Indianapolis, 
Greenwood & Franklin R. R. Name changed as above in 
Jan., 1903. In Sept., 1912, was leased for 999 years to the 
sptarstnte —_ bag = = - FRANCHISES—Operates prin- 
cipaily over private right of way. Franchises expire between 
1949 and 1956. . 

OFFICERS.—Wm,. G. Irwin, Pres.; L. I. Sweeney, Vice- 
Pres.; Hugh Th. Miller, Sec.-Treas. ” 

CAP STOCK—$1,840,000 auth and outstdg. Shares $100. 
Transfer Agent and Registrar, Sec of Company. 

BONDS.—Ist g. 5s, dated 1903, due Feb. 1, 1923, $1,000,000 
auth., $932,000 outstdg. Int. F. & A. 1 at Trust Co. of North 
America, Philadelphia, Trustee. Not callable. 


THE INTERSTATE UTILITIES CO., SPOKANE, WASH. 

INCORP—1914, Idaho, to purchase business and properties 
of Interstate Telephone Co, Ltd, and North Idaho Telephone 
Co, and by contract, lease and option acquired properties of 
Pacific Tel & Tel Co in Northern Idaho. 

OFFICERS—Philip Hamlin, Pres; John F Davies, V-Pres ; 
Austin L Hatch, Sec and Treas. 

CAP STOCK—Com, $1,000,000 auth,, $305,000 outstdg. 
—— $100. Divs.—6%™% in 1915, and 79% in 1916. 

DS—First and ref 6s, dated Oct 1, 1914, due Oc : 

1934; $500,000 auth, $68,800 outstdg. int, A : Oo : x 
Mechanics Loan & Tr Co, Spokane, Wash, Trustee. Callable 
after Oct 1, 1924, by payment of accr int and 5% of princ— 
$202,000 Ist mtge 6% bonds of Interstate Tel Co, Ltd, guar, 
dated Apr 1, 1907, due Apr 1, 1927. Int, A & O 1, at Coeur 
d’Alene Bk & Tr Co, Trustee—$26,000 1st mtge 8% bonds 
of North Idaho Tel Co, guar, dated Oct 5, 1910, due Nov 1, 
—, Int, M & N 1, at Spokane & Eastern Tr Co, Wash, 

rustee. 





COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 
ED, ins tebewanegatdasuk teneeden $216,395 $194,344 
ETE ES FOS Oe 54,608 46,064 
Be GED nb 4040006N 0603446648 te kmaoe 27,790 26,929 
IN WaGnuc cs coua em name caceen een $26,818 $19,135 
EE Jit Bal iS emydiedce we a-amegre ee 21,350 18,300 
PD <4 c.cbte00- ds caeucinsinscesilan 5,712 1,859 
Eni Walerme tah hee ae he eee ie a $244 $1,024 


Earnings available for payment of interest charges, etc., 
for year ended Dec 31, 1916, were equal to 195% ; 1915, 170%. 


IOWA RAILWAY & LIGHT CO. CEDAR RAPIDS, IA. 
INCORP 1912, as a reorganization of the Cedar Rapids and 
Iowa City Ry & Lgt Co, and operates several public utilities 
properties. 
OFFICERS—W G Dows, Pres & Genl Mgr; I B Smith, V- 
Pres & Treas; J A Reed, V-Pres; C 8 Woodward, Secr. 
CAPITAL STK—Com, ' $3,000,000 auth, $1,700,000 outstdg. 
cree 7% cum, $5,000,000 auth, $2,914,803 outstdg. Shares, 


$100. 

BONDS—Ist & ref mtge 5s, dated 1912, due Sept, 1932. 
$10,000,000 auth, $4,644,000 outstdg. Int M & S at Harris 
Trust & Sav Bk, Chicago, Trustee. Subject to call on anv 
int date after Sept 1915, at 103 and int. Sink fd 1% 1921, 
1922-1926, 2%; 1927-1931, 3%. Cedar Rapids & Iowa City 
Ry & Lt Ist mtge 5s, dated 1903, due June, 1923, $2,000,000 
auth, $191,000 outstdg. Int J & D at Harris Trust & Sav 
Bk, Chicago. Illinois Tr & Sav Bk. Chicago Co, Trustee. 
Subject to call after June, 1913, at 107% and int. Sink fund 
provision. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914. 1913.. 
pn gape ste. $1,590,864 $1,382,908 $1,206,998 $1,011,273 
Net aft tax, etc.. 647.005  HON.820 476274 421/062 
Interest ......... 255,143 258247 240.492 192,760 
Balance ........ . $891,862 $307,573 $285,782 $228,302 


Net earnings applicable to interest charges in 1916 were 
equal to 253% ; 1915, 219% ; 1914, 228%; 1913, 218%. 


IRONWOOD & BESSEMER RY. & LT. CO, 


INCORP, 1911, Wis, as consolidation of Gogebic Electric, 
Gogebic & Iron Counties Ry & Lt, Ironwood Water Works and 
Hurley Water Cos. Does electric light, water and st ry 
business in Ironwood, Bessemer and Wakefield, Mich., and 
Hurley, Wis. Franchises in Mich expire 1941; indeterminate 
in Wis. 

OFFICERS—L R Myers, Pres; L N Boisen, V-Pres; Wm H 
P Weston, Sec and Treas, Ashland, Wis. 

CAP STOCK—Com, $500,000 auth and outstdg;: 6% cum 
pfd, $400,000 auth, $311,400 outstdg. Trans Agt Burgess, 
Lang & Co, N Y. Divs—Pfd, 1912 to 1915, 6% an; 1916, 7%. 
Com—1913 to 1915, 60% an; 116 8%. 

BONDS—1Ist 5s, dated Feb 1, 1911, due Feb 1, 1936; $2,500,- 
000 auth, $1,564,000 outstdg. Int F & A 1, at Am Tr Co, 
Boston, Mass, Trustee with Chas H Bowen Co. Callable at 
104. Sf 1% of bonds outstde. 


COMPARATIVE STATISTICS. 


Year ended Dec. 31, 1916. 1915. 
a. rae arate: $286,207 $240,030 
Operating expenses ........... +». 118,855 102,475 
SN. :0n a cme ha asedeb hoe bits ae deca 10,045 8,902 
oe ee ee 15,640 13,860 
Balance for interest............. $141,677 $114,793 
Rk” aa Ce aad 75,610 67,640 
EE fh ad 6 Wiad Melee. natu uhm bee 50,250 ¢ 48,000 
EEE © diicnaheata diaeaed «acer $15,817 $847 


* Deficit. 
Earnings applicable to interest for year ended Dec 31, 1916, 
were equal to 188%; 1915, 170%. 


JACKSONVILLE (FLA.») TRACTION CO 

INCORP. in Mass. 1911. Successor to the Jacksonville Elec. 
Co. Does the entire electric railway business of Jacksonville. 
Franchise expires 1932. 

OFFICERS—G J Baidwin, Pres; C F Wallace, H H Hunt 
mo G L Weymouth, V-Pres; A K Todd, Sec; H B Sawyer, 

reas. 

CAP STOCK—Com, $1,500,000 auth, $1,000,000 outstdg ; Pref 
6% cum, $1,000,000 auth $500,000 outstdg. Shares, $100. Pref 
as to divs, and assets. Trans agts, Stone & Webster, Boston; 
Registrar, Am Tr Co, Boston. Divs were paid on com at 
the rate of 7% per an, 14% each F, M. A & N 1 to end of 
1914, none since; on Pref 6% per an, 1%,% each F, M, A 
& N 1 to end of 1/14; 444% in 1915, and 3% in 1916. Com 
divs on Jacksonville Elec were paid 1905, 5%; 1906-9, incl, 
6% ; 1910, 644%. : 

BONDS3.—1s. qwusol. g. 5s, dated 1911, due Mar. 1}. INs1: $5 
000,000 auth, $40,000 outstdg. Int M & S 1 at State St Tr 
Co., Boston, Trustee. Cailable at 1065 and int.; a. £.. 1% per 
ann. of bonds certified. $1,245,000 reserved to retire the Jack 
Elec. Ist 5s, which follow. 

Jacksonville Elec. Co. 1st g. 5s, dated 1902, due May 1, #27: 
$1,250,000 auth., $1,245,000 outstdg. Int. M. & N. 1 at Am 
Tr. Co., Boston, Trustee. Callable at 105; imp. fd. 1% of 
bonds outstdg. 

COMPARATIVE STATISTICS. 








Year end Dec 31, 1916. 1915. 1914. 1913. 
COO sf ané.pecectdencenen $627,194 $611,568 $715,254 $679,621 
Net. after taxes ........ 203,486 182,729 247,199 241,032 
Oe GED as ockceeesx 164,374 165,447 140,191 151,267 
Imp and s f fund....... 19,533 12,450 12,450 12,450 
rrr Pere $19,578 $4,832 $94,558 $97,315 
Pe ONO a cadececdeeaeand 15,000 22,500 30,000 30,000 
We MD. odcenentesssé Keete CO aaeeen 7%66,500 79%56,000 
Surplus ..... Souaanmeae $4,579 D$17,668 D$1,942 $11,315 

D—Deficit. 


Earnings available for interest and impr and sinking fund 
for year Dec 31, 1916, were equal to 110%; 1915, 101% ; 1914, 
161% ; 1913, 167%; 1912, 154% ; net over int, taxes and impr 
fd in 1911, 187%. 


JANESVILLE (WIS.) ELECTRIC CO. 

INCORP, 1902, Wisc. Serves electric light and power to 
Janesville, Milton Junction, Edgerton, Newville, Indiana 
Ford and Fulton, Wis, having a population of 20,000. Fran- 
chise indeterminate. 

OFFICERS—M G Jeffris, Pres; T O Howe, V-Pres; P H 
Korst, Sec & Treas. 

CAP STOCK—Com, $300,000 auth and outstdg. Shares $100. 
Divs, 10% per an paid 1915 and 1916. 

BONDS—Ist ref 5s, dated July 1, 1915, due serially to 
1945; $1,000,000 auth, $297,000 outstdg. Int J & J 1, at 
First Natl Bk, Janesville, Wis, Trustee. Callable at 102.- 
$150,000 Ist mtge 5s, dated Oct 1, 1902, due Oct 1, 1922. Int 
A & O1 at First Natl Bk, Janesville, Wis. $150,000 of re- 
funding bonds in escrow for these. 

Gross earnings for the year ended June 30, 1916, amounted 
to $146,517; total expenses, $79,077; balance for interest, 
$67,440; interest on bonds, $15,737; balance for stock, $51,- 
703; dividends, $30,000; depreciation, $16,500; surplus, $5,202. 
Net earnings available for the payment of int charges in 
1916 were equal to 428%. 


JEFFERSON TRACTION CO., PUNXSUTAWNEY, PA. 


INCORP Dec. 29. 1902, in Penn., as consolidation of Punx- 
sutawney Passenger St Ry and Jefferson St Ry. Operates 
street railway in Punxsutawney, Walston, Adrian, Misham, 
Reynoldsville, Rothmel, Soldier, Sykesville, Big Run, Florence 
and Eleanora, with an estimated population of 25,000. 

OFFICERS— E F Kiser, Pres; D H Clark, V-Pres; B M 
Clark. Sec: J B Phelan, Treas. 

CAP STOCK—Com, $500,000 auth, $441,000 outstdg. Shares 
$50. Divs. 1912 and 1913, 6%; 1914, 4%; 1915, 2%; 1916, 3%. 
Trans Agt & Regr. B M Clark. Sec. 

BONDS—ist mtge 6s, dated Jan 2, 1905, due Jan 2, 1925; 
$500,000 auth, $441,000 outstdg. Int J & J 1, First Nat Bk, 
Wayland, N Y¥. W W Clark, Trustee and Trans Agt. Callable 
at par and int. 

COMPARATIVE STATISTICS. 














Year Dec 31, 1916, 1915. 1914. 1913. 
Gross receipts ......... $113,785 $104,526 $114,482 $139,959 
Total expenses ......... 69,755 65,502 73,993 75,192 
eh eee rere $ 44,030 $ 39,024 $ 40,489 §$ 64,767 
Int charges .........+- 26,460 26,460 26,460 26,460 
Bal for stock .......-.. $ 17,570 $ 12,564 $ 14,029 $ 38,307 
Dive. paid .....ceeceee 13,2° 8,820 17,640 26,460 
Surplus ..ccccvccccceces $ 4340 $ 3,744 *$ 3,611 $ 11,857 





* Deficit. 

Net earnings available for int charges in 1916 were equal 
to 163%; 1915, 144%; 1914, 151%; 1913, 240%. 
—_ 


JERSEY CENTRAL TRACTION CO., KEYPORT, N, J- 

INCORP. in New Jersey, 1891. Name changed tu above 10 
1901. Nearly all of the line ts over private right of wav 
Company controls the Middlesex & Monmouth Elec Let, Hest 
& Power Co, of which It owns 462 sbares out of the totus! 
of ™™) shares of capital stock. par $1), and al! the bonds 
($100,000). both of which are deposited with trustee of the 
Jersey Central Traction Co.'s bonds as additional security 
under the mortgage. 


April 28, 1917 
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OFFICERS—W W Laird, Pres; T W Wilson, G Mgr; F S 
Whitten, Sec and Treas. 

CAP STOCK—$1,5vu,0U0 auth and outstdg. Shares, $100. 
pIVS—None. 

BONDS—Ist g 5s, dated 1901, due Nov. 1, 1931; $230,000 
auth and outstdg. Int M & N 1 at Colonial Tr Co, Phila, 
Trustee.—Gen'l and ref g 5s, dated 1904, due Dec 1, 1954; 
$1,270,000 auth and outstdg. Int J & D1 at Fiuelity Tr Co, 
vewark, N J, Trustee; callable at 105 and int——Gen impvt 
ext & ref 5s; $5,000,000 auth, $340,000 outstdg. Int\M & §, at 
Girard ‘tr Co, Phila, Trustee. 


CUMPARATIVE STATISTICS (All Companies). 





Year ended Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings ........$847,138 $327,267 $310,167 $302,750 
IGE cena ana tees ts ween 156,204 135, 182 =*166,270 143,381 
chgs & taxes....... 110,279 103,548 O1,S82 90,644 
APIS. sccece $46,014 $31,633 $74, 388 ~ $52 736 


*Includes * $49,: 200 dividends received. 
Net earuings available for payt. of int. chges. and tares for 
rr ended Dec 31, 1916, 141%; 1915, 131%: 1914, 180%; 
1913, 158% ; 1912, 140%; 1911, 141% ;,1910, 114%. 


JOHNSTOWN (PA.) TELEPHUNE CO. 


INCORP. 1895 in Pa. Franchise perpetual. 
OFFICERS.—Chas. Griffith, Pres.; E. D. Schade, Sec. @ 
Gen. Mgr.; P. F. McAneny, Treas. 
CAP STOCK—$2,000,000 auth, $800,000 outstdg. Shares, $50. 
Trans Agt, at Johnstown, Pa. Divs, present annual rate, 
12% § in 1910. 12% and 1% extra; in 1911, 1912 and 1913, 
; 1914, 12% and 4% extra out of surplus; 1915 and 1916, 
12 and b% extra out of surplus. 
BONDS.—Ist 5s, dated 1903, due Aug. 1, 823; $utO.000 
auth. and outstdg. Int. F. & A. 1 at company’s office. E. D. 
Schade, Johnstown, Trustee. Callable aft. Feb. 1, 1913, at 100 


COMPARATIVE STATISTICS. 














Year ended Dec 31, 1916. 1915. 1914. 1913. 
OU ack abet $205,590 $189,938 $179,813 $165,524 
Op exp and taxes ....... 87,530 71,603 64,792 59,124 
sal for int ............$118,060 $118,330 $115,020 $106,400 
Perce 10,000 10,000 10,000 10,000 
Bal for stk ............$108,060 $108,330 $105,020 $96,400 

PO GS bs 4000.20 ncens 96,000 96,000 87,000 84,000 
SUPPIUS 6... eeeeeee $12,060 $12, 330 $18, 020 $12,400 


Earnings applicable to bond interest for the year 1916 were 
jual to 1,180% ; 1915, 1,1883%; 1914, 1,150% ; 1913, 1,064%; 
1912, 974%; 1911, 934%. 


JOPLIN & PITTSBURG RY., PITTSBURG, KAN. 

INCORP 1907 in Mo. OFFICERS—J J Heim, Pres; J W 
Ground, V-Pres; Otho C Snider, 2d V-Pres; J A Prescott, Sec 
« Treas; E S Bigelow Auditor, Kansas City, Mo; ‘V .. Sat- 
terlee, Genl Mgr, Pittsburg, Kansas. 

CAP, STOCK.—Com,. $5,000,000) auth., $3,500,000 outstdg ; 
pref ‘ cum after Apr. 1, 115, and participares with eam 
above 6%) $2,000,000 auth, $800,000 outstdg. Shares, $100. 
—_ Agt, J A Prescott, Sec. Divs, none on either com or 
pref. 

BONDS.—Ist g. 5s, dated 1910, due Mar. 1, 1930; $5,000,000 
auth., $1,750,000 outstdg. Int. M. & S. 1 at Harris Tr. & Sav. 
Bk., Chicago, Trustee; Harris, Forbes & Co.. N. Y.. and E. H. 
Rollins & Sons, Boston. Callable at 103—Genl Mtg 6s, dated 
April 1, 1913, due April 1, 1920; $1,050,000 auth and outstdg. 
A & O 1 at Central Trust Co of Illinois, Chicago, Trustee. 
Callable at par. 


COMPARATIVE STATISTICS. 








Year ended Dec 31, 1916. 1915. 1914. 1913. 
GOR da cicdtidscetvcces $643,679 $584,739 $445,216 $576,618 
Exp and taxes ......... 456,013 380,085 305,015 348,307 
Del: Be SEE oa acces seuss $187,666 $204,654 $140,201 $228,311 
Bond interest ..cscccses 150,500 150,500 150,500 150,500 
SUP 6.6:00dcsddn0cnes _ $37, 166 $54,154 D$10,299 $77,811 


Deficit in 1914 was due to decrease in earnings caused by 
a strike from July 6 to Sept. 24, during which period no 
cars were operated. 

Earnings applicable to bond int for ear Dec. 31, 1916, were 
equal to 124%: 1915, 136%; 1914, 98%; 1913, 151%; 1912, 
142%; 1911, 127%. 


KANAWAH TRACTION & EL yn Co., PARKERS- 
BURG, W,. VA 

INCORP—In West Virginia. Consolidation of Kanawah 
Traction & Electric Co and Parkersburg, Marietta & Inter- 
urban Ry Co. Property consists of a system of street rail- 
ways, electric light and power within the cities of Parkers- 
burg and Williamstown, W Va, Marietta and Beverly, Ohio. 
Interurban line, Parkersburg to Marietta and Marietta to 
Reverly. Interurban franchise perpetual; Parkersburg ex- 
pires 1948, and Marietta, 1921. 

OFFICERS—S D Camden, Pres; W W Mills, V Pres; W W 
Van Winkle, Sec; J N Tabb, Treas. 

CAP STOCK—Com, $1,500,000 auth, $1,100,000 outstdg; 
pref, $1,500,000 auth, $1,078,000 outstdg. Shares $25. Trans- 
fer Agt and Registrar, The Fidelity Tr Co Ralto Md, Pd 
as to assets. Pref div cum after July, 1916, at 14%. Divs 
paid for 3 mos, Oct, 1915, 14% on pfd; 6%, 1916; 1%% each 
in J & A, 1917. None on com. 

BONDS—Parkersburg Gas, Ele¢d Light & St Ry ist mtge 
40 yr g 5%, due 1938, $150,000 outstdg. Int, M & S 1, at 
Mer Tr & Dep Co, Baltimore Md, Trustee. Parkersburg, Mari- 
etta & Interurban Ry cons mtge 40 yr 5%, due 1942. 
$550,000 outstdg. Int, A & O, at Citizens Natl Bk, Parkers- 
—- W Va.—$1,100.000 auth and outstde, 2 yr gold notes 

dated June 15, 1915, due June 15, 1917. Int, J & D, at 
Fidelity Tr Co, Baltimore, Md, Trustee.—Kanawha Traction 
& WHlectric Ist & ref 5s. Series A; dated Aug 1, 1916. due 
Aug 1, 1936; $2,000,000 auth, $1,550,000 outstdg. 


COMPARATIVE STATISTICS. 


Year ended Dec 31 1916. 1915. 
Gioss SE 5oba.k os ons 250006 $549,249 $492,231 
a fp arr 235,571 153,771 
ie Fay ea eerie ee 96,986 44,641 
FE GE a Gada den et ace cuncenhe 64,680 16,170 


CU in aide te kienatosce’ $63,906 $92,960 
Earnings available for int oe in year ended Dec 31, 1916, 
were equal to 242%; 1915. 3479 











SPECIALISTS IN 


The Kansas Electric Utilities Co. 
First Mtge. 10 Year 5% Sinking Fund Gold Bonds 


Howe, Snow, Corrigan & Bertles 


INVESTMENT BANKERS 
GRAND RAPIDS DETROIT 





KANSAS CITY, CLAY COUNTY & ST. JOSEPH RY. 
50. KANSAS CITY, MO. 

INCORP Mar, 1911 in Missouri. Franchises expire 25 years 
to 200 years from date. 

OFFICERS—P L Saltonstall, Pres; T A Reynolds, V-Pres; 
I D Hook, Sec; J R Harrigan, gen mgr; W S Tuley, Treas. 

CAP STOCK—$10,000,000 auth, $4,000,000 outstdg. Shares, 
$100. Transfer Agent, National City Bank, N Y. Dividends 
1914 paid 2% % ; 1.875% in 1915; 414% in 1916. 

BONDS—lIst mtge g 5s, dated Sept, 1911, due Sept, 1941, 
$10,000,000 auth, $3,135,000 outstdg. Int M & S at office or. 
agency of company in N Y. Equitable Trust Co, N Y, Trus- 
tee. Callable at 1U5 & interest. Sink fund—1%% from Sept, 
1917, and each Sept Ist thereafter. . al 

COMPARATIVE STATISTICS. 








Year ended Dec 31, 1916. 1915. 1914. 
GIOME onivsccsicccscicccccccesteccdeenee SRT Bee 
Ce Se) eer 280,981 2G, bo 
I IIE oa i's: 0:40’ s asa ea Wardca’ece-biw 31 738 2,765 2,065 
DEE c#uedSede tact carnaedeaes 157,644 154,781 155,048 
Balance ....cccccsccccsccccsccvcsgant wen $137,065 $143,145 
ere eT ree re cr Tre 165,000 55,000 115,000 
SUPPIGS co cccinctsicdcccvccccccess Seem SE2005 §ua,145 

Net avaidable for interest charges, 245% in 1916; 187% in 


1915; 192% in 1914. 


THE KANSAS CITY (MO.) HOME TELEPHONE Co. 

INCORPORATED in Missour! 1:01. Operates locally in 
Kansas City, Mo., and Kansas City, Kan. Owns entire capital 
stock of Kansas City Long Dis. Tel. Co., and guarantees lat- 
ter’s bonds, prin. and int. FRANCHISE in Kansas Clty, Mo., 
expires in 1931; tn Kansas City, Kan, in 1922. 

OFFICERS.—Theodore Gary, Pres; A F Adams, Vice-Pres; 
C J Myers, Sec & Genl Mgr; H L Gary, Treas; W J Kav- 
anagh, Aud; W C Polk, Engineer. 

CAP STOCK—8$3,000.000 suth and outstdg. Shares, $100 
Trans Agt and Registrar, C J Myers, Sec. Present annual 
rate of divs, 6%, payable 144% quar J, A, J, O ld. iu 
1905 paid 24%%: in 1008 AH: in 1907. 5%%: tn 1908 AN: 
in 1909, 6% ; in 1910, 732%; in 1911 and 1912, 8%; in 191% 
to date 6% an. 

BONDS—1Ist mtg Ss, dated Jan 2, 191%. dune Jan 1. 1928. 
Int. payable J. & J. 2 at Mississippi Valley Trust Co., St. Louis, 


Mo., Trustee; S5.000.00 aulhurized and @utlstapuiuy. 
Kanisae City Long Distance Telephone Co. Ist mortgage 
Se Antad tan 1 1 We fon ! 1° OT NW Ww thy 


$1,426,: 500 outstdg, of which $162,500 are in treasury, sinking 
fund, ete. Int J & J 1 at Commerce Trust Co., St. Louis, 
Mo., Trustee; callable on any int.*date at 105; guaranteed 
principal and int. by Kansas City Home Telephone Co. 


COMPARATIVE STATISTICS. 


Year Dec 31 1916. 1915. 1914. 1913. 
rere $1,777,807 $1,644,157 $1,604, aes $1,555 »,750 
Net after taxes .. 646,276 601,634 537, 458 41, 571 
Int and divs ..... *216,098 397,257 297,965 299,224 


Bal for surp ..... 430,178 204,377 239,493 142,346 
* Bond interest. ‘ 
Earnings applicable to bond int in 1916 were equal to 
299%; 1915. 276%; 1914. 248% 


KANSAS ELECTRIC UTILITIES CO. 

INCORP, 1915, in Kan. Supplies electric light, power and 
street railway transportation to the cities of Lawrence, 
Emporia and Parsons, Kan. Population estimated at 55,000. 
Franchises run beyond the maturity of bonds. 

OFFICERS—Albert Emanuel, pres and gen’l mgr; Irving 
Hill, v-pres; L A Pettit, Jr, treas; R F Rice, sec; H T 
Lause, aud. 

CAP STOCK—Com, $1,750,000 auth, $400,000 outstdg. 
Shares, $100. Divs, none. 

BONDS—list 6s, dated Oct 1, 1915, due Oct 1, 1925; $1,- 
750,000 auth, $1,150,000 outstdg. Int A & O 1, at Cont & 
Comm Nat Bk. Chicago, Ill, Trustee, or First Nat Bk, -N Y. 
Callable at 102% and int. S f calls for a sum equal to 1% 
of bonds outstdg from 1917 to 1920, and 2% from 1921 to 1925. 


KEENE (N. H.) GAS & ELECTRIC CO. 

INCORP, 1860, N. H., and in 1907 consolidated with Citizens 
Electric Co. Manufactures and distributes gas and electricity 
in Keene, Winchester, Swanzeys, Marlboro, Petersboro, Dublin, 
Westmoreland and Chesterfield. Also does a gas and electric 
contracting business. 

OFFICERS—W H Elliot, Pres; W L Mason, V-Pres; R D 
Smith, Treas; E L Gay, Asst Treas. 

CAP STOCK—Com, $150,000 auth and outstdg; pfd, $150,000 
auth and outstdg. Shares $100. Pref has preference as to 
assets. Divs. Com, 1910, 8% ; 1911-12, 12%; 1913-14 10% ; 
114-15, 7%% ; 1915-16, 10%. Pref, 1910-14, 4%; 1914-15, 
5% ;. Divs. paid quar. Trans offices, Keene, N H. 

BONDS—lIst 5s, dated 1905, due 1935; $200,000 auth, $187,- 
000 outstdg. Int F&A 1, at Chesire Nat Bk, Keene, and NH 
& First Nat Bk, Boston, Mass. Geo L Litchfield, Keene, N H, 
Trustee. S F commening Aug, 1910, retires $2,000 ann at 103 
and int if not obtainable at lower figure. 


COMPARATIVE STATISTICS. 








Year June 30, 1916. 1915. 
Green SOCOM sini 6c cdiigacciasvacdista $165,531 $151,356 
TORR): CRPORMIN 5i56a5s on cds s iéidb stone yess 103,684 , 99,483 
OS Rr eee ry cer ny $ 61,847 $ 51,873 
Ce SD bt ho cahsbavescdadesaadeaca 9,400 16,334 
oe US SR ee eer eer 7389 7,860 
Sone GNU 5 4. 0.c.d secs Webiresndends 19,368 8,343 
ences iedssaiacesecauesanwe $ 25,690 $ 19,336 
SE —Eg Serre rrorrr rire 25,500 18,750 








| SORT O LTC Oe ORO, POT eT or $ 190 $ 586 
Net earnings available for the payment of fbt charges in 
1916, were equal to 657% ; 1915, 317%. 
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KENTUCKY SECURITIES CORP. 
INCORPORATED Jan, 1911, in Virginia as a holding com- 
pany. Controls through stock ownership the Kentucky Trac- 
tion & Terminal Co and the Lexington Utilities Co. 
OFFICERS—P M Chandler, Pres; F W Bacon, Vice-Pres; 
W J Devine, Sec; H. Williams, Jr, Treas. 


CAP STOCK—Com, $2,500,000; atth, $2,052,287; outstdg, 
piss’ 6% cum, $2,500,000 auth, $2,154, outstdg. Shares, 

100. Preferred is callable at par and equates dividends, 
Trans Agt, Real Estate Trust Co, Phila, Registrar, Guar- 
antee Tr & Safe Deposit Co, Phila, — Reg divs "ot 6% 
paid on pfd since 1912. 

BONDS—None. For bonds of subsidiary company see below. 


Kenmtucky Traction & Terminal Co. 


(Controlled by Kentucky Securities Cerp os" of 
entire outstanding stock except % s 

INCORPORATED May, 1911, in Kentucky as a consolidation 
of Lexington Ry Co, the Central Kentucky Traction Co and 
Bluegrass Traction Co. Franchises of Railway Co are per- 
petual except one mile in City of Winchester. 

OFFICERS—P M Chandler, Pres; F W Bacon, V-Pres & 
Gen’l Mgr; T D Murray, Sec; J W Stoll, Treas. 

CAPITAL STOCK—Auth & outstdg, $2,093,400, all except $75 
owned by Kentucky Securities Corp. 

BONDS—Ist & ref z 5s dated May, 1911. due Feb, 1951. 
$7,500,000 auth, $2,503,000 outstdg. Int F &A Commercial 
Trust Co, Phila, Trustee. Prin & int guaranteed by Kentucky 
Securities Co. Subject to call at 105 and interest after Feb- 
ruary, 1914. Passenger & Belt Ry 1st mtge 6s, due $15,000 
annually to April, 1916, $3,000 outstdg. ——Georgetown & 
Lexington lst mige 5s, dated Nov, 1901, due Nov, 1921, $200,000 
auth & outstdg.—— Lexington Ry ist mtge fis. dated ry) due 
1949, $1,500,000 auth, $1,131,000 outstdg.—Blue Grass Trac- 
tion Co lst wiee 5s, dated Lit, due Marcon, 1934, $500,000 auth, 

274,000 outstdg. 


COMPARATIVE STATISTICS. 
(Combined companies, i of Inter- ~Comgony charges. ) 








Year ended June 30, 1916. 1915. 1914. 1913. 
OR ion ci Baniaaweteeas $850,684 $S11,628 $782,271 $742,884 
| BO ere 441,728 407.514 401,784 371,317 
Int and sink fd ........ 245,576 237,230 245,184 225,268 
ee eee $196,152 $170,284 $156,600 $146,049 


Total net earnings available for interest and sinking fund 
for 1916 were aon to 179% ; 1915, 171°; 1914, 163%; 1913, 
164% ; 1912. 148% 


KENTUCKY UTILITIES CO., LOUISVILLE, KY. 


INCORP, May, 1912, in Ky, as one of the operating com- 
panies of Middle West Utilities. Serves electric light, water, 
gas, street railway and ice to 26 communities, having a pop- 
ulation of 68,000. 

OFFICERS—Harry Reid, Pres; E Van Arsdel, V-Pres; A 
A Tuttle, Sec and Treas. ‘ 

CAP STOCK—Com, $1,000,000 auth and outstdg. Pref 6% 
cum, $1,000,000 auth, $500,000 outstdg. Pref callable at 110 
and accr div and has preference as to assets. Shares $100. 
Divs Com 114%, 1915; 1%, 1916. Pref, 6%, payable qtly 
since 1913. 

BONDS—First 6s, dated Oct 15, 1914, due Oct 15, 1919. $3,- 
000,000 auth, $2,022,000 aaa Int A & O 15 at Ill Tr & 
Sav Bk, Chicago, Ill., Trustee. Callable on 30 days’ notice at 
par and int. 


KEYSTONE TELEPHONE CO., PHILADELPHIA, PA 

INCORP. In 1900 In N. J. Owns entire $2,500,000 auth. 
and outstdg. cap. stk. of Keystone Telephone Co. of Phila- 
delphia, which controls the Eastern Telephone & Telegraph 
Co. and the Camden & Atlantic Telephone Co. 

OFFICERS—N T Folwell, Pres; J C Jones, 1st V-Pres; Edw 
M Cooke, 2d V-Pres; W W Wharton, Sec-Treas. 

CAP. STOCK.—Com., $5,000,000 auth. and outstdg.; Pref., 
6% cum, $5,000,000 auth, $1,936.850 outstdg. Shares, 
Trans Agt, company's office: Registrar, Provident life & Tr 
Co, Philadelphia. Divs, paid 3% s-a since Nov. 1913. on nfd. 
In July, 1915; Feb and Aug, 1916, and Feb, 1917, paid 2% 
each on ac of accum divs. 


BONDS.—Noue of parent company. 
COMPARATIVE STATISTICS. 





Year Dee 31, 1916. 1915. 1914. 1913. 
OME: cn cscaceceka $1,470,143 $1,361,754 $1,321,226 $2,265,778 
Op expt, taxes ete 740,220 690,607 651,180 640,205 
SL: arecawaatasere $729,923 $671,147 $669,416 $625,572 
Int and reserve .. 330,099 321,157 311,900 306,494 
Bal for eth... $399,824 $349,990 $357,! 516 "$319,077 

Earnings of combined compantes soniicable to interest snd 


reserve for the year ended Dec 31, 1916, were equal to 221%; 
ore 5, 2009; 1914, 2149 ; 1913, 204%; in 1912, 201% ; in 1911, 
97%. 

KEYSTONE TELEPHONE CO. OF PHILADELPHIA. 
(Controlled by Keystone Telephone Co. o” N. J. through own- 
ership of entire $2,500,000 auth. and outstdg. cap. atk.) State 
charter and Philadelphia franchise perpetual. Bonds.—lst g 
5s, dated July 1, 1905. due July 1, 1985; £10 0009 auth.. 
$6,425,000 outstdg. Int J & J 1 at Columbia Tr Co, N Y, Trus- 
tee; callable at 108 and int. 7 

es ae TELEPHONE & TELEGRAPH CO., Camden. 

“J. (Controlled by Keystone Telephone Ce. of Philadelphia 
ty rough ownership of entire $160,000 outstdg. stk.) Ronde.— 
lwt g. Ss, dated Dec. 1) 1902, due Dec. 1, 1922; 000 
—. ond outstdg. Int. J. & D. 1 at Seeurity Tr. Ce., Cam- 
en, ‘ 


KEY WEST (FLA.) ELECTRIC CO. (THB) 


Incorp. in N. J. #898. Does the entire st. railway and elect. 
ae power business of Key West, Fla. Franchises expire 


OFFICERS.—G. Baldwin, Pres.; Bs F. Wallace and H. H. 
Hunt, V.-Prests.; A. K. Todd, Sec.; H. B. Sawyer, Treas. 

CAP. STOCK. —Com. $500,000 vada and eutetdg. Pref., 6% 
cum, $350,000 auth., $270,000 outstdg; $80,000 being heid in 
trust for benefit of company; pref. as to divs. and assets, 
redeemable at 110. Shares, $100. Trans Agts, Steme & 
Webster, Boston. Registrar, State Tr Co, Boston. Pfd divs, 
6%, 1913 and 1914; 144%, 1915; none since. None on com. 

BONDS.—Iist g. 5s. dated 1996, due Aug. 1. 1886; %1.000,900 
auth, $484,000 outstdg. Int F & A 1 at State St Tr Co, 
Boston, Trustee. Callable at 105 and int.; «. £. 1% per ann. 
of bonds outstdg. 


. 


COMPARATIVE?STATISTICS. 











Year ended Dec 31, 1916. 1915. 1914. 1913. 
GU «svednsneestuceces $116,371 12,840 $132,252 $142,958 
Net after tax 38,824 30,800 45,597 57,383 
ee. eee ee 24,555 24,859 24,872 25,111 
Bond sink fund ........ 5,664 5,735 5,794 5,872 
WORE occ cccawerdaced $8,605 $206 $14,931 $26,402 
BE Me Kab racnseencet® axwnes 4,050 16,200 16,200 
NN. pn kideabncenesus $8,605 D$3,844 $1,268 $10,202 


D—Deficit. 
Net an. available for int and sinking fund in 1916 were 
equal to 128%; 1915, 100%; 1914, 148% ; 1913, 185%. 


KINGS COUNTY ELECT. LT. & POWER CO., 
BROOKLYN, N. Y. 


INCORP. in New York, 1890. Franchises perpetual. In 
1809 leased all of its property io the Edison El. Ill. Co. of 
Brooklyn for 38 years, the latter paying all op. expenses and 
fixed charges, except interest on 6% conv deb, and turning 

over the surplus to the Kings Co El Lt & Pr Co. 

OFFICERS—N. F. Brady, Pres; J C Brady, V-Pres; W F 
— V-Pres and Gen Mgr; H P Erwin, Sec; P R Atkinson, 

reas 


CAP STOCK—$19,000,000 auth, $15,651,000 outstdg. Shares, 
$100. The unissued stock is reserved to provide for the con- 
version of the 6% debentures described below. Trans Agt, 
a Tr Co, Brooklyn tw ie ¥- Reg, Central Tr Ce, 
N. Y. Divs.—Payts. quar. J.. 8. & 1. Paid 4%% in 
1900, 1901 and 1902, 02, 6% ; 1908, 1% 3 1904 to date, 8% an. 
Present rate, 

BONDS.—1lst ter dated 1897, due Oct. 1, 1937; &.- 
600,000 auth. and outstdg. Int. A. & O. 1 at Equitable Tr. 
Co., N. Y., Trustee.——Purchase money g. 6s, dated 1898, 
due Oct. 1, 1997; $5,176,000 auth. and outstdg. Int. A. & O. 
1 at Central Tr. Co., N. Y., Trustee; secured by dep. of 
$5,000,000 Edison Ill. Co. stock in trust, by 2nd mtge. on 
Kings Co. plant, and by $1,000,000 cash guar. fund in- 
vested in approved securities.——Conv. deb. 6s. dated 1910, 
due Mar 1, 1922: $4.900,000 auth by Public Service Comm 
$3,614,500 converted, $885,500 outstdg.—Conv deben 6s, dated 
1913, due Mar, 1925; $5,000,000 auth; of the first issue of 1913, 
$2,500,000, $2,036,700 have been converted; $463,300 are out- 
standing; balance authorized, $2,500,000, will be issued May 
1, 1917; convertible at any time into stock at par. Int, M & 
S 1 at Franklin Tr Co, Bklyn and N Y, Registrar. 


COMPARATIVE STATISTICS. 

Year Dec 31 1916. 1915. 1914. 1913. 
Total revenue ...$8,204,809 $7,038,180 $6,346,466 $5,742,548 
Gross aftr tax etc 2,621, ‘584 2,431,284 2,309,288 2,079,920 
Bond int, etc .... 761,629 863,784 864,454 877,095 
ee GAG dss 1,293,580 1 150, 216 1,131,045 1 042,125 


Surplus ..cccccse $566,376 $417,283 $313,788 $160,699 


Balance of earnings available for bond interest, etc, was 
equal to 281% in 1915; 1914, 266% ; 1913, 238% ; 1912, 205%. 





Edison Electric Illuminating Co., of Brooklyn, N. Y. 
(Controlled by Kings Co. El. Lt. & Power Co., through own- 
ership of entire $5,000,000 outstdg. stock.) NCORP. in New 
York, 1887. Franchises ours (See also Kings Co. El. 
Lt. & Power Co. above.) BONDS.—Ist g. 42, dated 1898, due 
Jan. 1, 1939; $10,000,000 auth., $4,275,000 outstdg. Int. J. & 
J. 1 at Guaranty Tr. Co., N Y., Trustee. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. etd. 1914. 1913. 
Gross earnings . wr 3, 928,114 $6,273,962 $5,655,200 
Net after taxes .. 2,546,974 2,358,530 2,059,597 1 £992,572 4 
Total income .... 2,574,816 2,384,566 2,085,418 2,053,224 
Int chgs, ete ..... 681,315 "675,835 648,963 857,973 
WOINNOS .ncsccccs $1,893,501 $1,708,731 $1,436,455 $1,375,251 


Balance of earnings available for bond interest, etc, was 
equal to 378% in 1916; 353%, 1915; 321%, 1914; 309%, 1913; 
284%. 1912. 


KINGSTON (N. Y.) CONSOLIDATED R. R. 
INCORP. 1901 in N. Y. Franchises perpetual. 
OFFICERS.—F. T. Ley, Pres. ; C. Page, V.-Pres.; A. 

Hasbrouck, Treas.; G. B. te Bow, Sec. 

CAP. STOCK.—Com., $200.000 auth. and outstdg.; pref. 4% 
cum, $200,000 auth and an. Shares, $100. Trans Agt and 
Registrar, Bankers Tr Co. Y. Divs on pref, 1901 to 1907 
4% per an; 1908, 2%; 1909 and 1910. none ; 1911, 4%; 1912 
to 1914, none; 1915, 6%; 1916, 6%; 1917, 3% 

BONDS.—Ist consol. g. 5s, dated 1901, due Jan. 1, 1952; 
$700,000 auth., $532.000 outstdg. Int. J. & J. at Bankers Tr. 
Ga. BW. Y., Trustee. —2d 5s, dated 1909, due Jan, 1. 1939; 
$250,000 auth., none outstdg. ‘Int. J. & J. at Bankers Tr. Co.., 
wy, ‘Mes Trustee.—Kingston City consol. 5s. dated 1898. due 
Mar 1, 1923; $150,000 auth and $149,000 outstdg. Int M&S 
at Farmers’ Loan & Tr Co, N Y, Trustee. 


COMPARATIVE STATISTICS. 





Year ended Dec. 30. 1916, 1915, 1914. 1913 
eT? Pee eee $146,036 $147,530 $158,313 $155,621 
Net, after taxes ........ 46,796 50,182 73,494 69,218 
ee ee rer eee 36,003 36,591 37,767 38,110 
AEG. waicv <eeiasnsbass $10,793 $13,591 $35,727 $31,108 


Earnings applicable to interest for year 1916 were equal to 
129% ; 1915, 187%; 1914, 194%; 1913, 181% ; 1912, 194%. 
, 


KINLOCH LONG DISTANCE TELEPHONE CO. OF 
MO., ST. LOUIS, MO. 


INCORP. in Missouri, 1900. Franchises run from 20 to 25 
years. An independent system connecting with many of the 
principal cities and towns in Kan., Mo., Central & Northern 
Tll., Ind., Ky., Nebr. and Iowa. Owns all stock of Kinloch 
Tel. Co. of St. Louis. (See below.) 

OFFICERS—H Linton Reber, Pres & Genl Mgr; H Nicolaus, 
V Pres; Wm R Orthwein, V Pres & Counsel; Wm H Bassett, 
ay | Py G Fadeley, Treas. 

P STOCK 5,000,000 auth, $2,800,000 outstdg, of which 
$19,000 is held in treasury. Shares, $100. Trans Agt at Co’s 
office. DIVS—Present an rate 8%; payable 2% F, M, A & 
N 15. 6% with extra dividend of 2% paid years 1912 to 1915. 

rye y 58, dated 1904, pte Jan. 1, 1929; $5,000,006 

outstdg. Int. J. & J. 1 at Miss. Vallev Tr. 
Co., St. Louis; Trustees, Cont & Com Tr. & Sav. Bk., Chicago, 
and G. W. Galbreath, St. Louis. 
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COMPARATIVE STATISTICS. 


Year ended Dee 31, 1916. 1915. 1914. 1913. 
GION cid Kecivess $1,576,628 $1,534,415 $1,564,819 $1,533,003 
Net op revenues. 671,845 637,709 680,86 681,904 


Taxes & uncol rev 109,653 111,954 118630 116,179 
Gross income.... 599,047 554,940 588,293 584,829 
Int, rentals, etc.. 287,276 287.691 287,942. 287,516 





Dividends ....... 223,200 223,200 223,200 223,200 
Surplus ........ $88,570 $44,049 $77,150 $74,111 


Net earnings available for payt of int charges, rentals, eto, 
for year ended Dec 31, 1916, were equal to 209% ; 1915, 198% ; 
1914, 204% ; 1913, 203%. 

KINLOCH TELEPHONE CO., ST. LOUIS, MO.—Controlled 
by Kinloch Long Distance Telephone Co. of Mo. through 
ewnership of entire $3,425,000 outstdg. stock. INCORP. in 
Missouri, 1896. BONDS.—Ilst ». 6s, dated 1898, due Aug. 1, 
1928; $2,000,000 auth. and outstdg. Int. F. & A. 1 at Miss. 
Valley Tr. Co., St. Louis, Trustee. 


LACLEDE GAS LIGHT CO., ST. LOUIS, MO. 

INCORPORATED in Missouri! 1857. Charter perpetual, with 
perpetual right to use the streets of St. Louis, 

OFFICERS—C L Holman, Pres & Genl Mgr; G H Walker, 
V-Pres; W H Whitton, Sec-Treas: W S Dodd, Asst Treas. 

CAP. STOCK, Com., $17,500,000 auth., $10,700,000 outstdg. 
Pref, 5% cum, $2,500,000 auth and outstdg. Shares, $100. 
Trans Agt, Guar Tr Co of N Y; Registrar, Central Tr Co, N Y. 
Divs., present rate, on pref., 5% per an.; on com., 7%. Pref. 
payments semi-an. J. & D. 15; om., quar. M., J., 8S. & D. 15. 
Pref divs have been paid in full; on com, 4%, 1900-1904; 
5%, 1905-1908 ; 6%, 1909; 64%, 1910; 7% from 1911 to date. 

BONDS.—lst g. 5s, dated May 1, 1889, due May 1, 1919, 
$10,000,000 auth. and outstdg. Int. F., oo & @&N. 2 28 
Bankers Tr Co, N Y, or St Louis (Mo) Union Bk, Central Tr 
Co, N Y, Trustee—Ref & ext g 5s, dated Apr 1, 1904, due 
Apr 1, 1934, $20,000,000 auth, $10,000,000 outstdg. Int A & O 
1 at St Louis (Mo) Union Bk and Bankers Tr Co, N Y, 
Trustee. Mississippi Valley Tr Co, St Louis, Mo, co-Trustee., 
Debemture 5s, dated 1914, $3,250,000 outstdg. 


COMPARATIVE STATISTICS. 





Year Dec 31 1916. 1915. 1914. 1913. 
GEE Ji deccssaee *$4,509,424 $4,577,731 $4,629,689 $4,533,491 
Net, aft tx & dep. 2,486,695 2,231,382 2,105,576 054,005 
ShargeS .3....0- 1,162,500 1,117,167 1,108,129 1,055,405 
Pref div, 5%..... 125,000 125,000 125,000 125,000 
Bal for com .....$1,199,195 $989,215. $877,447 $873,600 
ee eee 749,000 749,000 749,000 “749,000 
i ee Pete $450,195 $240,215 $128,448 $124,,600 


* Reduction in gas rates accounts for. decreased gross. 

Earnings available for charges for thé year Dec 31, 1916, 
were equal to 213%; 1915, 199%; 1914, 190%; 1913, 14%; 
1912, 201%; 1911. 189%. 


LAKE SHORE ELECTRIC RY. CO., CLEVELAND, 0. 

INCORP. in Ohio, 1901. About half of the road is built 
on private right of way, while the franchises for the re- 
mainder run until] about 1923. 

OFFICERS—E W Moore, Pres; H A Everett, V-Pres; W H 
Price, V-Pres; F W Coen, V-Pres and Genl Mgr; John P 
Witt, Sec and Treas. 

CAP. STOCK.—Com., $4,500,000 auth. and outstdg.; Ist 
pref. 6% oum., $1,000,000 auth. and outstdg.; 2d pref. 5% 
non-cum,’ $2,000,000 auth and outstdg. Shares, $100. Trans 
Agt, Citizens’ Sav & Tr Co, Cleveland; Reg, for com and ist 
pref, Cleveland (0) Tr Co; for 2d pref, Guardian Sav & Tr 
Co., Cleveiand. Divs.—On ist pref. quar. J., A., J. & O. 1. 
Paid 114% in 1910; 1911 to Apr 1, 1915, 6% per an. Nothing 
since. None paid on 2d pref or com. 

BONDS.—1st consol. gold s. f. 5s, dated 1903, due Jan. 1, 
1923; $4,000,000 auth, $1,690,000 outstdg; $60,000 purchased 
for sinking fd and canceled. Int J & J 1 at Citizens’ Sav 
& Tr Co, Cleveland, Trustee, or Equitable Tr Co, N Y; 
s f $10,000 an to 1914; 1920 to 1922, inc, $80,000 an.—— 
Genl g Se, dated 1903, due Feb 1, 1933; $7,000,000 auth, 
$2,255,000 outstdg. Int F & A 1 at Co’s agency in N Y, 
or at Citizens’ Sav & Tr Co, Cleveland, Trustee——Lorain & 
‘evild Ry 1st g 5s, dated 1897, due July 1, 1927; $1,000,000 
auth, $750,000 outstdg. Int J & J 1 at Citizens Savings & 
Trust Co, Clev, Trustee, or at Equitable Tr Co, N Y. Callable 
aft July 1, 1917. at 100-——Toledo, Fremont & Norwalk Irt 
gold s f 5s dated 1900, due Jan 1, 1920, $1,500,000 auth and 
yutstdg, $275,500 held in s f. Int J & J 1 at Union Trust Co, 
Detroit, Trustee: s f &20,000 an to 1915, and from 1916 to 
1920, $30,000 an; callable at 110; guar p and 1 by Lake Shore 
Elect Ry Co 


COMPARATIVE STATISTICS (ENTIRE SYSTEM) 


Year Dec 31, 1916, 1915. 1914. 1913. 
tross earnings ...$1,618,551 $1,387,143 $1,427,957 $1,437,262 
Net after tases... 59SR30 480007 «Ss '58 7144 ‘595,604 
IRGOROE .6 bc sda Fes 436,647 433,203 426,659 421,446 
Dalat <occct<es "$159,192 $55,804 $110,484 $164,157 
Dive, 16t pret .2. acccces 15,000 60,000 60,000 
Surplus ....é.+s , $159,192 $40,804 $50,484 $104,157 


Net earnings available for payt. of int. ches. for year ended 
Dee 31, 1916, were equal to 186% ; 1915, 112%; 1914, 125%; 
1918, 187%; 1912, 186%; 1911, 142%. 


Lorain Street R. R. Co., Cleveland, O. 


Controlled by Lake Shore Electric Ry. Co. through owner- 
ship of entire $2,000,000 outstdg. stock. INCORP. In Ohio 
1906. Franchises run to 1919. BONDS—S yr coll to 6 s dated 
Jan, 1915, due 1918, $200,000 auth and outstdg. Int J AJ &@ 
O Citizens Svgs & Tr Co, Trustee, Cleveland, 0.——Ralilway 
consol g 5s, dated 1899, due Nov 1, 1949; $750,000 
auth... $550.000 outstdg. Int. M. & N. 1 at Guaranty Tr. Co., 
N. Y., Trustee. 


COMPARATIVE STATISTICS 





Year ended Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings .........$205,388 $150,151 $173,085 $196,947 
Net, after taxes ........ 76,200 46,025 56,621 78,730 
IRGORGE SalG 5 o'3 84.04 0.0:Xotis 64,500 64,500 64,500 64,500 
SURI: cawede<cidcscts $11,700 D$18,475 D$7,878 $14,230 

D—Deficit. 


Net earnings available for payt. of int. ches. for vear ended 
Dec 31, 1916, were equal to 112%; 1915, 71%; 1914, 87%; 
1913, 122% ; 1912, 114% ; 1911, 125%. 


NEW YORK CITY 


PUBLIC UTILITY BONDS 


For Conservative Investment 


JOHN D.CURTIS& CO. 


50 Congress Street, Boston, Mass. 








ay err Fremont & Southern Ry. Co., Sandusky, 0O. 
ntrolled by Lake Shore Electric Ry. Co. through owner- 
ship of entire $2,000,000 outstdg. stock. INCORP in Qhio, 
1906. Runs over private right-of-way, and is operated as 
part of the main line of the Lake Shore Electric Ry. BONDS. 
—Ist g. 5s, dated 1906, due July 1, 1936; 2, y auth., 
ace ly ne Int. J, } . J. 1 at Citizens Sav. & Tr. Co., 
eiand, Trustee, or at Co.’s agency in N. . 3 = * 
i, by Lake Shore Elect. Ry. — re 


COMPARATIVE STATISTICS. 





Year ended Dee 31 1916. 1915. 1914, 1913. 
CRIN SUN 5 ers ac ho ay 3 $92,715 $76,686 $78,505 $75,723 
OOK, GEUET GREE ocacccicccs 31,322 21,855 25,298  27,048° 
POE. Wivshsdtaandtancens 32,250 32,250 32,250 32,250 
BNE: crea 8 odes 44520 nhc $928 $10,395 $6,951 $5,201 


LAKEWOOD (N. J.) & COAST WATER & BLECTRIC 

INCORP in 1915 in N J and purchased the interest of Com- 
monwealth Water & Light Co in the Lakewood properties; 
also acquired the Point Pleasant Electric Light & Power 
properties, and now owns the’ entire capitalization of the 
Lakewood Water Co and the Lakewood & Coast Electric Co, 
furnishing water & sewer, service in Lakewood, electric ser- 
vice to Lakewood, Point Pleasant, Bay Head, Spring Lake and 
surrounding towns. Franchise perpetual. 

OFFICERS—F R Drake, Pres; A D Davis, V-Pres; C P 
Bassett, Treas; F C Kimball, Sec and Asst Treas; H M Shor- 
roek, Aud. 

CAP STOCK—$1,000,000 auth, $350,000 outstdg. Shares, 
$100. Divs, 3%, 1915; 4%, 1916. 

BONDS—-1Ist s f 6s, dated Aug 25, 1915, due Aug 1, 1945; 
$1,000,000 auth, of which first $400,000 are 6s, and remaining 
$600,000 are 5s; $363,000 Gs outstdg. Int F & A 1, at Farm- 
ers Loan & Tr Co, N Y, Trustee. Callable at 105 to Aug 1, 
1935; thereafter at 100, S F 2% on amount outstdg. 

COMPARATIVE STATISTICS. 


Year ended Dec 31, 1916. 1915. 
ee ae $119,778 
ES rere res Perr errr 55,988 53,971 
ee SS Ec uk ss ahve came neces 20,999 18,171 
I. 0 5-5 th au dah eed wad Sabena don 8,594 8,959 
Sense veka ae Dobe his eee 14,000 10,500 
en EEL OT NEC TEE LEC OOO $ 16,341 


Earnings applicable to interest in year ended Dec 31, 1916, 
were equal to 267%; 1915, 297%. 


LAUREL (MISS.) LIGHT & RAILWAYS CO, 


INCORP, in Miss, as successor to Laurel Electric Power & 
Light Co. Does entire light and power business of Laurel and 
Ellisville, Miss., having an estimated population of 15,000. 
Franchise expires 1936. 

OFFICERS—Guy M Walker, Pres; S M Jones, Sec & Treas. 

CAP STOCK—Com, $425,000 auth & outstdg. Pref, $75,000 
auth & outstdg. Trans Agt, A M Busbridge. Divs, none. 

BUNDS—Il1st mtge 6%, dated 1911, due Nov 1, 1931; $500,- 
000 auth, $477,000 outstdg. Int J & J 1, at Guaranty Tr Co, 
N Y. Fidelity Tr Co, N Y, Trustee.——$80,000 Laurel Elec- 
tric Power & Light Co, payable $5,000 per year. 

iross earnings for the year ended Dec 31, 1916, were $124,- 
049; total expenses, $79,159; balance for interest, $44,889; in- 
terest charges, $28,728; surplus, $16,161. Net earnings avail- 
able for interest charges in 1916 were equal to 156%. 


‘LEE LIGHT & POWER COMPANY. 


INCORP in 1914, to take over the Lee Elec Co, serving 
southern Iowa and northwestern Missouri, including the cities 
of Clarinda, Bedford, Corning, New Market, Gravity, Blanch- 
ard, College Springs. Braddyville and Shambaugh, lowa, and 
Elmo, Mo. In Clarinda large additions have been made to 
its central plant. Here it also does heating business, ice 
and cold storage 

OFFICERS—John D Curtis, Pres; A M Hewes, V-Pres; 
Rufus E Lee, Sec & Treas. 

CAP STOCK—Com, $500,000 auth, $171,000 outstdg; pref, 
7% cum, $60,000 auth and outstdg. Shares $100. 

BONDS—tst and ref mtge 4s, dated 1914. due 1934; $750.- 
000 auth, $237,800 outstdg; $183,000 reserved by trustee to 
retire underlying bonds. Int payable A & O at Guaranty 
Tr Co, N Y, Trustee 

COMPARATIVE STATISTICS. 


Year ended Dec 31, 1916. 1915. 
I a a ain 5 ek kd hood hed oO. 8 ted nee eee eae $111,498 $102,387 
SR I a ak seh ad eke een pirued 37,325 45,662 
Be UGE, ok cdc ccibes sec icdsncddenccs? | Ree 20,145 
eee PPP Oren Crier peri rere 7,200 omdobais 
ROE GEE ED bb 00-0 050 0.068.6 058s 603 08d 644.4009 lal iA 
APOIO ETE ROUTER OEE rere re $1,020 $25,517 


Earnings applicable to bond interest for year ended Dec 
31, 1916, were equal to 149%; 1915, 226%. 

LEHIGH VALLEY TRANSIT CO., ALLENTOWN, PA. 

INCORP. in Penna., 1905. Franchises perpetual as to time 
In Apr, 1913, purchased controlling interest in stock of the 
Easton Consolidated Elec Co. 

OFFICERS—H R Fehr, Pres; E M Young V Pres; Chas 
N Wagner, Sec and Treas; C M Walter, Aud. 

CAP. STOCK.—Com. $3.000,000 auth., $2,997,350 oustds. : 
Pref 5% cum, $5,000,000 auth, $4,979,687 outstdg. Shares $50. 
Trans Agt Penna Co for Ins on Lives and Granting Annuities. 
Phila, Reg., Phila Tr Co, Philadelphia, Pa. DIVS—Paid an 
initial div of 1% on pref, Nov 10, 1911; 1912, 2% ; 1918, 2%; 
1914, 2%; 1915, 314%; 1916, 5%. Accumulated to Nov 30, 
1916, 144%4%. None paid on com. 

RONDS —1st g. 48 and fs, dated 1995. Ane Ner 1, 192% : 
$5,000,000 auth, $4,994,000 outstdg, of which $2,770,000 are 
4s and $2,224,000 5s. Int M & S 1 at Co’s office, Allentown, 
Pa., or at Brown Bros. & Co., Phila.; Trustee, Guaranty Tr. 
Co., N. Y.; callable on any int. date—the 4s at 105 and the 
5e at 110.—Consol. g. 4s and 5s, dated 1905, due Dec. 1, 
1985; $7,500,000 auth., $354,000 48 outstdg. Int. J. & D. 1 
at Co,’s office, Allentown, Pa., or at Brown Bros. & Co., 
Phila; Trustee, Commercial Trust Co, Philadelphia, Pa.— 
Ref. and improvement g. 5s, dated 1910, due June 1, 1960 ; 
$15,000,000 auth, $5,115,000 outstdg. Int J & D 1 at Co's 
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office, Allentown, Pa., or at Brown Bros. & Co., Phila.; Trus- 
tee, Lehigh Valley Tr. Co., Allentown, Pa.; callable at 106 
and accr int.—Coll tr gold 6s, $924,259 outstdg, dated 1138, 
due 1923. Int J & J at Girard Tr Co, Phila, Pa, Trustee. 
Allentown Bridge Co lst 5s, due 1942; $218,U0u outstdg. Guar 
bP & 1 by Lehigh Val Transit Co. Lehigh Val L & P Mtge 
5s, due Apr, 1943; $2,000,0U0 auth, $604,500 outstdg. Int 
A & U at Co’s office or Brown Lros & Co, Phila, Pa, Lenign 
Valley Trust Co, Allentown, Pa, Trustee. Ena. Trust 5s, Series 
A; $55,250 outstdg; 5s, Series B, $95,000 outstdg. 
ee - pein STATISTICS. 
915 


Year Nov 30, 1916. 915. 1914. 1913. 
Gross oper inc ..$1,967,508 $1,649,421 $1,524,769 $1,496,256 
Inc from othr ops 504,064 407 453 $44,236 346,185 








‘otal oper rev ...$2,471,872 $2,056,875 $1,869,005 $1,842,441 
Oper exp & taxes. 1,518,111 1,204,586 1,501,654 1,139,887 

















Oper income .... $953,761 $852,489 $718,350 $702,554 
Divs, inc, int, etc. 145,210 », 136,145 122,947 67,993 
Gross income ....$1,098,971 $988,634 $841,297 $770,547 
Int charges, etc.. 630,494 665,247 333,177 579,479 
Net income ...... S468, 477 $323,387 $208,120 $191,068 


Earnings applicable for int charges, etc, were equal to 174% 
in 1916; 148%, 1915; 162%, 1914; 182%, 1913 

BETHLENew (vA) & NAZAKiWI“o PASSENGER RY.— 
(Operated under a 999 year lease by the Lehigh Valley Tran- 
eit Co.) INCORP. in Penna... Is¥ CAP, STOCK.—S140.000 
auth. and outstdg. Divs. of 5% an. guar. by Lehigh Valley 
Transit Co. BONDS.—Ist g. 5s, dated 181, due May 1, [24; 
$150,000 auth. and outstdg. Int. M. & N. 1 at Guaranty Tr. 
Co., N. Y¥.. Trustee; int. guar. by Leh. Valley Transit Co. 

QUAKERTOWN TRACTION CO., ALLENTOWN, PA.— 
(Controlled by Lehigh Valley Transit Co. through stock owner- 
sbip.s INCORP. in Penna,, 1806 Franchises nernetual 

EASTON (PA) CONS ELECTRIC CO (Controlled by Lehigh 
Valley Transit Co.) INCORP March 11, 1899 In N J as a 
holding company. CAP. STOCK.—$1,500,000 auth. and out- 
stdg. Shares, $50. Tran Agt, N J Corp Guar & Tr Co, Cam- 
den, N J. Divs, 1906, 2%% in cash and $75,000 in stock; 
1907, 5% ; Nov 1, 1911, 2% 71912 and 1913, 4% : 114. 4.60% | 
1915 and 1916,:4% on par value of stock. BONDS—Col tr 5s, 
dated 1899, due May 1, 1949; $1,300,000 auth, $1,237,000 out- 
stdg. Int M & N 1 at Girard Tr Co, Phila, Trustee—Easton, 
Palmer & Bethlehem Ist mtg 5s, cated 1898, due Dec 31, 1918, 
“40,000 auth and outstdg. Int J & J 1 at U S Mtg Tr Co, 
N Y. Trustee.——Easton & So Bethlehem Transit Ist mtg 45s, 
dated 1906, due July 1, 1936, $500,000 auth, $432,000 outstdg. 
J &J1at Edw B Smith & Co, Phila, or at Co's oltice. Guar- 
anteed p & i by endorsement by Easton Cons Elect Co; 
callable at 105 and int; s f of $5,000 per annum from June 1, 
1908-——-Penna Motor Co Ist mtg 6s, dated 1891, due Apr 1, 
1941, $60,000 outstdg. Int A & O 1 at Lack Tr & Safe Dep Co, 
Scranton, Trustee. 


COMPARATIVE STATISTICS. 


> snded Dec 31, 1916. 1915. 1914. 
Gross . Bee ae : a9 i . ELE $692,221 $534,644 $496,777 
ee errr 225,733 152,966 150,964 
Bomd tmterest ...cccccccccssvccce Vn ; — a t— 
Ixpenses and taxes .......-..+e0% 6,465 , 5,72 
Srethends Tin an duseainw a keane 60,000 60,000 69,950 
NE tac cndwhtee dar deeecce nen 97,418 25,055 13,4388 
Net available for int ............ 365 % 247% 244% 


LIMA (OHIO) TELEPHONE & TELEGRAPH CO, 

INCORP, May 27, 1901, in Ohio. Does telephone business 
in Lima and Allen Co., O. Franchise indeterminate. 

OFFICERS—D J Cable, Pres; S S Wheeler, V Pres; Geo H 
Metheany, Sec and Gen Mer; W H Duffield, Treas. 

CAP STOCK—Com, $400,000 auth, $387,500 outstdg; prf, 
$100,000 auth, $387,500 outstdg. Shares $100. Trans Agt, 
Sec of Co. Registrar, Lima Tr Co, Lima, O. Div: 6% per 
an on both pfd and com. 

BONDS—Ist mtg g 5s, dated June 1, 1901, due June 1, 
1921; $140,000 auth, $130,000 outstdg. Int, J @ D 1, at 
Cleveland Tr Co, Cleveland, O, Trustee. Callable at 105. 


COMPARATIVE STATISTICS. 











Year ended Dec 31, 1916. 1915. 1914. 
ee ONES Ais ie ke ndsccncianet $189,396 $167,154 $157,196 
PD 6 caccdccetBeacesceaas 127,821 95,347 ,313 
ME hah encacesds en neddenunnerben 11,966 11,970 10,324 
NN... ce kaekd-cuusaedaumen $49,609 $59,837 $64,559 
ee Oe rr 6,500 6,500 6, 
EE, 6 cktccadcnnendeccene 215 45 obehen 
Applicable to stock.............. $42,894 53,292 $58,059 
PEE DE eid dincccccgecucees 45,182 44,077 38,752 
Surplus ...... cceacenen peaaau ..- D$2,289 $9,214 $19,307 

D—Deficit. 


Earnings applicable to interest payment in 1916 were equal 
to 738% ; 1915, 920%; 1914, 993%. 


LINCOLN TELEPHONE & TELEGRAPH CO. 
LINCOLN, NEB. 

INCORP Jan, 1909, in Nebraska. Purchased the plants of 
the Lincoln Telephone Co (assuming that Company's out- 
standing bonds and preferred stock) also plants of Nebraska 
Telephone Co. south of Platte River and east of west line of 
Adams and Webster Counties; has 98 exchanges and 150 
minor exchanges and toll telephones covering 22 counties in 
southeastern Nebraska; franchises in al] cities and villages. 

OFFICERS—F * Woods, Pres: S H Burnham, V-Pres; 8 
W Eddy. Sec & Asst Treas: C J Bills, Treas. 

CAP STOCK—Com, $2,500,000 auth, $1,734,861 outstdg; 6% 
cum pfd, $100,000 auth, $48,531 outstdg; special 5% cum non- 
voting pfd, $7,500,000 auth, $3,916,150 outstdg. Shares $100. 
Divs, 6% cum pfd quar 14%, F 1; 5% cum pfd quar 14%, 
F 10; com, 14% quar. Trans Agt and Registrar, S W Eddy, 
sec of company. 

RONDS—Lincoln Tel Co 5s, dated Jan 1, 1916, due Jan 1, 
1446, 1,200,000 outstde. Int J & J 








COMPARATIVE STATISTICS. 

Year Dee 31 1916. 1915. 1914, 1913. 
OE ae $1,.2E8 720 $1,211,278 $1,171,976 $1,093.514 
Net after taxes... 696,976 578,623 568,405 440,718 
Int charges ....:. 68.226 44,420 43,891 57,874 
ee $628.050 $554,203 $524,514 $383,344 
Dividends ....... 318,432 316,232 311,247 281,428 
POPGGUS. caciasves $100,618 $217,971 $213,267 $101,916 


Net earnings available for interest charges in 1916 were 
equal to 1,024%: 1915, 1,3029; *914, 1.295%; 1913, 768% ; 
1012, 701% ; 1911, 359%. 


LINCOLN (NEB.) TRACTION CO., THE. 

INCORP 1909 in Neb. OFFICERS—W E Sharp, Pres: 
J M Bramlette, V-Pres & Genl Mgr; O J Shaw, Sec; S H 
Burnham, Treas. 

CAP. STOCK.—Com. $2,000,000 -auth., $1,652,000 outstdg.: 
pref 6% cum, $1,500,000 auth, $1,150,000 outstdg. Shares, $100 
Divs, com, 1%; Sept, 1914; Mar 15, 1915, 1%; June 15, 1915. 
1% ; Sept 25, 1915, 1% ; Apr 1, 1916, 1%; July 20, 1916, 1%: 
Aug 2, 1916, 1%; Oct 20, 1916, 1%; Dec 20, 1916, 1%. Pref, 
1%% quar from May, 1900, to date, payts quar, F, M, A & N 

BONDLS.—I1st g. 5s, datea 18¥v, aque Jan. 1, 1¥ZU; $250,000 
auth. and outstdg. Int. J. &@ J. at N. Y. Trust Co., N,. Y. 
Trustee.— New Ist g. 5s, dated 1900, due Jan. 1, 1939; §$1,- 
500,000 auth, and outstdg. $250,000 reserved for above. In; 
J. & J. at N. Y. Trust Co., N. Y., Trustee. 


COMPARATIVE STATISTICS. 





Year ended June 30, 1916. 1915. 1914. 1913. 
EE ee eee ee $795,398 $756,407 $707,307 $728,360 
kg Re eee 268,828 261,721 207,805 235,624 
BE WRG? 56 0 beT we aces 72,417 71,900 70,282 68,501 
EE iad $196,411 $189,821 $137,523 $167.12; 
 f  Berrererrrre er 68,327 67,661 66,784 66,788 
ROE. cccnkenainnedon $128,084 $128,160 $70,739 $100,336 


Earnings applicable to int for year June 30, 1916, were 
equal to 371%; 1915, 364%; 1914, 296%; 1913, 343%: 1912, 
251%; 1911. 249%. 


LONG ISLAND LIGHTING CO, 


INCORP, Dec 31, 1910, in N Y Consolidation of Amityvilk 
Electric Light Co., Northport Electric Light Co, Sayville Elec- 
tric Co, and Islip Electric Light Co; also successor, by pur- 
chase, to the Babyloh Electric Light Co. All franchises ar: 
perpetual, except one in Islip, expiring 1959. 

OFFICERS—E Childs, Chmn; E L Phillips, Pres; G W 
Olmsted, V-Pres; Gurney E Lott, Treas; H R Frost, Sec; R 
F Van Doorn, and N I Warriner, Gen Mer, 50 Church St, N Y 

CAP STOCK—Com, $1,000,000 auth, $42,000 outstdg. Shares 
$100. Divs, 5.6%, was paid in 1912; 1913, nil; 1914, 4%; 
1915, 5%%, and 1916, 6%. 

BON DS—$852,000 1st 5s, dated Mar 1, 1911, due Mar 1,936, 
int M & S 1, at office at trustee, Bankers Tr Co, N Y. $6,000,- 
000 auth, the remaining bonds are issuable for not to exceed 
75% of the cash cost of betterments, etc. S F 1% of outstdeg 
bonds annually began on Mar 1, 1916. Subject to call at 











105 and int. 
COMPARATIVE STATISTICS. 

Year ended Dec 31, 1916. 1915. 1914. 
eet SUE 3. ik os oexccenn $240,401 $204,703 $121,379 
Me Ds 5.656 00600080 seen 131,546 104,350 63,949 
Net earnings ................ $108,855 $100,353 $ 57,430 
_. - aay 37,939 24,814 18,186 
Re rea 5,551 14,62 7,198 
Meee TONE ..ctsses Cigeasdseud 12,713 11,754 2,183 
IE os cichennieniinniteens $ 52,652 $49,196 $ 29,808 


Net earnings available for payment of int charges 1916 were 
equal to 285% ; 1915, 401%; 1914, 319%. 


LOS ANGELES (CAL.) RAILWAY CORPORATION. 

INCORP 1910 in Cal as successor to Los Angeles Ry. Has 
acquired all the street railway business of Los Angeles, ove! 
25% of trackage on private right of way. All main line and 
practically all downtown line franchises extend beyond 194) 
gs | aes the $5,000,000 cap stock of the City Railway Co 
i) 


OFFICERS—H E Huntington, Pres: Howard Huntington 
Vv P & Gen Mgr; © A Henderson, Sec-Treas. 

CAP STOCK—$20.000.000 auth and outstdg. Shares, $11») 
all owned by H E Huntington. 

BONDS—Ist & ref s f g 5s, dated 1910, due Dec 1, 1/40): 
$20,000,000 auth, $14,850,000 outstdg. Int J & D1 at Bankers 
Trust Co, N Y. Los Angeles Tr & Sav Bank, Trustee. 

Los Anaeler Ry 1st eonen) g Ks. dated 1898 due Orr “NAW 
$5,000,000 auth, $4,852,000 outstdg. Int A & O 1 at Union 
Tr Co. San Fran. Trustee. 

Los Angeles Traction Ist consol g 5s, dated 1898, due Dec 1 
1938 ; $500,000 auth, $250,000 outstdg. Int J & D 1 at Chase 
Nat Bk, N.Y. St Louis Un Tr Co, Trustee. 

City Ru of Toa Anyelee ict g 5s. dated 1911. due Fer ° 
1941; 45,000,000 auth, $3,893,000 outstdg. Int F & A 1 at Los 
Angeles Tr & Sav Bk, Trustee. 


COMPARATIVE STATISTICS. 





Year ended June 30, *1916. 1916. 1915. 1914. 
RTS ee ee $5,864,560 $6,105,715 $6,326,053 $7,003,000 
PE. .esaseveeneede cae 2,148,620 2,213,258 2,303,642 2,671,57 
EN puncccsiemnnncee 349,222 371,422 364,21 362,162 
PP ee 1,194,212 1,219,434 1,179,283 1,168,636 
POND ncactcsincdans $605,185 $622,401 $760,141 $1,140,780 





* Year ended Dec 31. 

Earnings available for fixed cnarges and taxes in 1916 (both 
periods) were equai to 139%; 1915, 155%; 1914, 174% ; 19135. 
1857. ; 1912, 166%. 


LOUISVILLE & NORTHERN RY. & LIGHTING C@., 
NEW ALBANY, IND. 

INCORP in Ind, 19035. Controls the New Albany Water 
Works Co and the United Gas & El Co of New Albany, Ind. 

OFFICERS—C P Wilson, Pres; F Smith, V-Pres; |! £& 
Guthrie. See: J F Stratton. Treas. 

CAP STOCK—Com, $3,499,000 auth and outstdg; pref series 
A & B, $1,500,000 auth, $916,900 outstdg. Shares, $100. The 
“A” pref is 6% cum, and the “B” pref is cum and entitled t: 
dive as follows: 3% in 1907: 1908, 4%; 1909, So; 1910 ani 
thereafter, 6% an. DIVS—On both classes payable quar. / 
A, J & 01. On both classes pref paid at rates called from 
July 1, 1906, to Apr, 1999, when %% was paid on beth 
classes; same am'‘t quar since. Present rate on both, 3% an 
None paid on com. 

BONDS—Iist g 5s. dated 1905. due Dec 1. 1925; $2. 500 61" 
auth. $500,000 outstdg. Int J &@& D1 at Am Tr @ Sav Rk 
caeeee. Trustee, or at Elliot Nat'l Bk, Boston; callable at 


New Albany (Ind) Water Works Co. 

(Controlled by Louisville & Northern Ry & Ltg Co througb 
ownership of entire $232.9™%) outstdg stock.) 

INCORP in Indiana, 1874. Franchise runs 25 years. . 
RONDS—tst consol g Sa. dated 11/4. due serially to Apr 
15, 1924: $750,000 auth, $401,000 outstdg. Int A & O 15 at 
U 8 Tr Co, Louteville, Trustee, or at Bankers’ Tr Co, N Y: 
callable tn 1914 at 105. 

EARNINGS, year June 30, 1916, gross, $71,104; net, $41,433 ; 
py $70,956; net $41,697; 1914,. gross, $73,682; net, 
39,501. 
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United Gas & Electric Co., New Albany, Ind. 

(Controlled by Louisville & Northern Ry & Ltg Co through 
ownership of entire $1,000,000 outstdg stock.) 

INCORP in Ind, 1902. Franchises run from 20 to 50 years. 
BONDS—Ist g Ss, dated 1902. due serially ta 1942; $750,000 
auth, $660,000 outstdg. Int J & J at Am Tr & Sav Bank, 
Chicago, Trustee, or at Eliot Nat'l Bk, Buston; callable after 
July 1, 1912, at 10%——1st consol ¢ 5s, dated 1904, du® serially 
to 1942; $1,500,000 auth, $750,000 outstdg. Int J & J 1 at 
Am Tr & Sav Bk, Chicago, Trustee, or at Eliot Nat'l Bk, 
Boston; callable after July 1, 1924, at 105. 


COMPARATIVE STATISTICS 





Year June 30, 1916. 1915. 1914. 1913. 
Gross earnings ........ $334,034 $331,595 $334,730 vane 624 
Net after taxes ........ 115,670 101,291 113,1f 50 115.264 
IGRMIIIE. < 6:4.00cteamacennd 84,648 80,859 76,727 73,454 
BetGh . 6546%seus arden $31,021 $20,431 $36,423 $41,808 


Net earnings available for payt of interest charger for 
year ended June 30, 1916, were equal to 137%; 1915, 125%; 
1914, 153%; 1913, +6%; 1912, 175%; 1911, 161%; 1910, 
170%. es 

LOUISVILLE & SOUTHERN INDIANA TRACTION CO. 
NEW ALBANY, IND. Leased 4nd controlled by Inter State 
Public Service Co. through ownership of a majority of the $2,- 
432,480 outstdg stock. INCORP in Ind, 1903. Franchises ex- 
tend 50 years. BONDS—I1st g 5s; dated 10903, due Sept 15, 
1928; $1,000,000 auth and outstdg. Int M @ 3 15 at Am 
Tr & Sav Bk, Chicago, and U S Tr Co, Louisville, Trustees ; 
callable after 1913 at 105. 


COMPARATIVE STATISTICS. 








Year June 30, 1916. 1915. 1914. 1913. 
Gross earnings ........ $345,535 $341,657 $338,382 $337,341 
Net after taxes ........ 85,734 87,842 88,208 81,772 
PCP rere eS 83,472 82,560 80,756 72,533 
LEIP EROT ee rrr $2,262 $5 5,282 $7,452 $9,239 
ern aos Oe 5,118 8,054 8,054 
aR ee rere D$2,584 $164 D$602 $1,185 
D—Deficit. \ 


Earnings available for payment of interest charges for year 
ended June 30, 1916, were equal to 102%; 1915, 105%; 1914, 
108%; 1913, 112% ; 1912; 112% ; 1911, 113% ; for year ended 
July 31, 1910, 111%. 

NEW ALBANY (IND.) STREET RY CO. (Controlled 
by United Gas & El Co through ownership of a majority of 
the $300.000 outstdg stock. Leased until 1928 to Louisville 
and Svuuth Ind Traction Co.) INCORP in Ind, 1902. Fran- 
chises expire 1950. BONDS—ist ¢ fa, dated 1902, due Aug 
1, 1927; $250.000 auth and outstdg. Int F & A lat U S Trust 
Co, Louisville, Trustee; guar p and 1 by United Gas and Bil 
Co; callable at 105. 


LOUISVILLE (KY.) TRACTION CO. 

INCORP. 1908 in N. J. Owns practically all of stk. of 
Louisville Ry. Co. 

Be wg —T. J. Minary, Pres.; A. P. Humphrey, V.- 

Boyle, “ & Treas. 

PAE, Groce. —Com., $15,600,000 auth., $11,889,700 outstde. ; 
Pref,, 5% cum, $3,500,000. co & outstdg. Shares, $100. Trans 
Agt, Loulsville Tr Co Registrars, Fidelity Tr Co, Louisville, 
and Corporation Tr. Co., Jersey City, N. J. Pay &: present 
an. rate: on com., 4%, payable 1% quar. J.. A.. J. &@ O. 1; 
on pref., 5%, payable 2%% semi-an. A. & O. Paid on com. 
in 1904,” 1%%: 1905. 8%: 1906, 4%: 1907, 4%: 1908. 8%; 
a > to date, 4%; on pref, 5% annually from 1900 to date. 

NDB. —None ‘of parent company. 


Louisville (Ky.) Ry. Co. 

(Controlled by Louisville Traction Co. through ownership of 
practically all of the $5,456,500 com and $2,500,000 pref stk.) 

FRANCHISE partly perpetual. partly for 99 years. 

BONDS.—Gen. g. Se. dated 1919. due Feb. 1, 1950; &20,- 
000,000 auth, $4,035,000 outstdg. Int F & Al at Columbia & 
Fidelity Tr Co, Louisville, Trustee.——Consol ute g 5s, dated 
1890, due July 1, 1930; $6,000,000 auth, $6,000,000 outstd. 
Int J & J at Nat Bank of Commerce, N Y, Columbia & Fid Tr 
Co, Louisville, Trustee.——2d g 4%, dated 1900, due Mar 1, 
1940; $2,000,000 auth and outstdg. Int M @& S at Fidelity 7 
Columbia Tr Co, Loulsville, Trustee. 


COMPARATIVB STATISTICS. 











Year Dec 31, 1916. 1915. 1914. 1913. 
*Gross income .......$3,260,297 $3,130,500 $3,346,481 $3,423,090 
Operating exp ........ 1,561,580 1,525,730 1,796,664 1,848,519 
Bal 206 fmt... ddevcce $1,698,717 $1,604,770 $1,549,817 $1,574,571 
Chae @ taxes... ..cescce 936,801 922,144 876,224 852,093 
Wat GOP MBs ccc udcves $761,916 $682,626 $673,593 $722,478 
a ee aera 670,650 670,650 670,650 670,650 
Depreciation ........ 85,000 omecaia indice 36,496 
OOM Gb sivicesedianes $6,266 $11,976 $2,943 $15,332 


*Gross income includes net earnings of Louisville Inter- 
urban RR 

EARNINGS applicable to charges and taxes for year 1916 
were equal to 181%; 1915, 174%; 1914, 176%; 1913, reg 
1912, 200%; 1911, 213%. 


LOWELL (MASS.) ELECTRIC LIGHT CORP. (THF). 

INCORP. in Mass., 1881. Controls the entire electric light- 
ing and power business in Lowell, Mass.. and in a number of 
adjoining towns. Franchises not limited in time. 

OFFICERS—A S Pratt, Pres; J A Heath, Jr, V-Pres; 
W T Crawford, Clerk; H B Sawyer, Treas. 

CAP STOCK—$1, 176.400 auth and outstdg. Shares, $100. 
Trans Agts, Stone & Webster, Boston. Registrar, Old Col i 
Co, Boston. Divs at the rate of 8% ner an. 2% each F, M, 

& N 1 paid for several years to 1915; 9%, 1916. 

BONDS—None. 

COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. ye 1913. 
GOONS dis eh i066 dnt sec quca $644,640 $512,510 $435,529 $443,927 
Net after taxes........ 259,470 177,561 160,272 158,384 
SE OE Sit Ooch sds wees 4,947 506 2,791 3,031 
ID cn siewiaidWerssat $254,523 $177,055 $157,481 $155,353 
Dividends .............. 105,876 94,112 94,112 94,112 
ERE CE $148,647 _ $82,943 $63,369 $61,241 


MACKAY COS. (THE), NEW YORK CITY. 
ORGANIZED in 1908, as a voluntary organization, under 
the management of ten trustees, holding the capital stocks, 
in whole or in part of many cable and telegraph companies 
in the United States, Canada and Europe, including the 








companies comprising the Postal Telegraph Co’s system. 
Also owns all of the stock of the Commercial Cable Co. In- 
vestment in securities of other companies totals $92,005,445. 

OFFICERS.—Clarence H. Mackay, Pres.; G. G. Wara, V.- 
Pres. ; Albert Beck, Sec.; EB. C. Platt, Treas. 

CAP, STOCK. —Com., $50,000,000 auth., $41,380,400 outstdg. ; 
Pref 4% cum, $50,000,000 auth and outstdg. Shares, $100. 
Trans Agts, Co's office, N Y; Am Tr Co, Boston, and National 
Tr Co, Montreal and Toronto: Regs, Am Bx Natl Bk. N Y: 
First Natl Bk, Boston; Royal Tr Co, Montreal, and Toronto 
General Tr Corp. Toronto. Divs—On pref payahle quar J, A, 
J & O 1. Paid 4% per an since Apr, 1904. On com, 
payable quar, J, A, J & O01. Paid 2% 1905 to Jan, 1906; 4% 
July, 1906, to 1909, incl; 50% Jan, 1910, to Jan, 1917, incl; 
Apr, 1917, div increased to 14% aqtly. 

EARNINGS.—Policy of Co. is to obtain from subsidiaries 
only enough money to meet the cost of administration and 
other expenses, and the divs. on its shares all sufplus earn- 
Inge being left in their treasuries for extensions, develop- 
ment of business and reserves. 


COMPARATIVE STATISTICS 


Year ended Feb 1, 1917. 1916. 1915. 1914 
Divs recd ... . $4,683,265 $4,274,940 $4,246,014 $4,2 > 413 
Admin & op exp. iWon m 56,800 55,740 60, 60,584 30, 587 
DM. oi scacdanams $4.63 626 465 $4,2: 219, 200 $4,1 185, 185,430 $4, 171 826 
< Seer 2,000, 000 2,000,000 2,000,000 2,000,000 
Com divs ............ 2,069,020 2,069, 000 2069, 020 2,069,020 
Es ade emsindends $557,445 $150, 200 $116, 410 $102,805 


Commercial Cable Co., New York City. 
(Controlled by Mackay Cos. through ownership of entire 
25,000,000 outstdg stock.) INCORP in New York, 188%. 
Owns a number of transatlantic cables, and has working 

agreements with various other cable companies, thereby reach- 
ing all parte of the world 

BONDS.—lI1st g. 4s, dated 1897, | ae Jan. 1, 2297; $20,000,000 
auth. and eutetis. m2 A; + &£¢& 3 Farmers’ Loan & 
Tr Co., N. Y., Trustee; exchangeable into sterling debenture 
stock (transferable only at the office of Baring Bros. & Co., 
Ltd., London) at the rate of £208 for each $1,000 bond. (Con- 
siderably more than half have been already exchanged.; 


MALDEN ELECTRIC CO. 

INCORP in Mass in 1888 to supply light, heat and power 
Franchise perpetual. 

OFFICERS—C H Tenney, Pres; H T Sands, 1st V-Pres; 
E A Bradley, Treas; H A Gidney, Asst Treas & Aud; H. P 
Wood, Clerk. 

CAP STOCK—$1,068,000 auth. and outstdg. Shares $100. 
Divs, 1910, 1911, 10% ; 1912, 15%; 1913, to date, 12% an. 

BONDS—First mtge 5s. due 1917, $100,000 outstdg. Im at 
International Trust Co, Boston, Trustee. 


COMPARATIVE STATISTICS. 











Year June 30, 1916. 1915. 1914. 1913. 
Gross earnings ........ '$519,; S97 $463,061 $425 oe $338,071 
TOE BAR. eis asaucdenas 180,602 157,248 140,158 110,957 
Interest & deprecn...... 35,007 37,074 38/359 27,845 
DE ehanece vase de $145,596 $120,174 $101,799 $83,112 
ol rere 118,110 92,820 75,420 
ETD $17,485 $2,064 $8,979 $7,692 


warnings available for interest in 1916 were equal to 
3,612% ; 1915, 3,142%; 1914, 2,8038% ; 1913, 2,239%. 


MALDEN & MELROSE GAS LIGHT CO. 
INCORP 1854 In Massachusetts. Franchises pernetual 
OFFICERS—C H Tennéy, Pres; A B Tenney, V-Pres; E A 

Bradley, Treas; H A Gidney, Aud & Asst Treus. 

CAP STOC K—$2,085,500 auth and outstdg. Shares, $100. 
Divs 74 from 1907 to 1912; 1913 to date, 8%; payable Jan 15 
and quar. Registrar, Old Colony Trust Co, Trans Agt; E A 
Bradley, Treas, Boston. BONDS—None. 


COMPARATIVE STATISTICS. 








Year June 30, 1916. 1915. 1914. 1913. 
Gross revenue ......... $686,728 $648,765 $604,711 $557,220 
ae Perr Ff 210,056 180,104 169,828 
Interest & ‘deprec n. epee 53,266 36,115 41,557 32,210 
oe errr $179,697 $173,941 $138,547 $137,617 
Dividends ....... “i fee 166,840 164,364 137,600 129,920 
NN dha Siiainceaces oe $12,857 $9, 577 $947 


$7,69 
Earnings available for int and deprecn were equal to 487% 
in 1916; 581%, 1915; 439%, 1914; 528%, 1913; 727%, 1912. 


MANCHESTER (N. H.) TRACTION LT. & POW. CO. 


INCORP 188 in N H. Owns all the street railway, elec 
light and power properties in and around Manchester, also 
electric light and gas business in and around Nashua, N H. 
Subsidiaries are Manchester St Ry, Manchester & Derby St 
Ry, Manchester & Nashua St Ry and Nashua Light, Heat & 
Power Cos. 

OFFICERS—Elwin C Foster, Pres; J Brodie Smith, V-Pres 
& ~ 7 Mer; Phillip L Saltonstall, Treas; Edwin F Jones, 
Cler 

CAP STOCK—$5,000,000 auth, $3,680,000 ‘outstdg. Shares, 
$100. Divs 2% quar, J, A, J & O15. 5% extra, 1912. 

BONDS—Ist conso] mtge g 5s, dated ~_— due Apr 1, 1921, 
$2,000.000 auth, $1,750,000 outstdg. Int A & O at Amer Tr 
Go, Boston, Trustee. 

NOTES—3 year 5% gold coupon notes dated June 1, 1915, 
due June 1, 1918; interest J & D 1, gat American Trust Co, 
Boston. Auth, $2,000,000 ; issued, $1,000,000. 

Manchester Elect Lt Co Ist mtge 4 5s, dated -_ due Oct 
1, 1917, $250,000 auth & $166,000 outstdg. Int & AO 

Man & Nash Street Ry 1st mtg g 5s, dated 1906, ‘due June 
1, 1926, $300,000 auth, $200,000 outstdg. Int J & D at Amer 
Tr Co, Boston, Trustee. 

Manchester & Derry St Ry 1st mtge guar Hs, dated 1907. 
due Dec 1, 1927, $500,000 auth, $125,000 outstdg. Int J & D 
at Amer Tr Co, Boston, Trustee. 


COMPARATIVE STATISTICS. 


Year Dee 31, 1916. #1915. 1914. 1913. 
Gross ...........$1,486,885 $1,356,448 $1,091,231 $1,043,035 
Net after taxes... 645,485 594,968 469,174 465, 
Int charges ...... 141,340 139,545 133/246 126,122 


Z 


+f 





Bal for _ reserves, 
dep anf divs. $502,145 $455,422 $335,028 $339,564 
*Includes portion earnings Nashau Light, Heat & Power 

Co, control of which Co was acquired in 1914. 

Earnings applicable for int charges were equal to Bing in 

1916; 427%, 1915; 352%, 1914; 369%, 1913; 351%, 1 
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Lorie a & QUEENS TRACTION CORP. 
N Y, and a OFFICERS— lie 
Geaiees South Shore ‘traction Co within the Clty” of <7 Mason, Sec; Peel Welend tron oan _ V-Pres; EC od 
hurst, Forrest Hills cul the as Island City, Jamaica, Elm- CAP STOCK—$327,500 auth and os 
OFFICERS—S B ‘Severson, Pres annum, payable quar. ‘Transfer Aet Boston Sate Dopesie’s 
Treas. on, Pres; L G Coleman, Sec & Trust Co, Boston, Mass. Boston Safe Deposit é Peo 
CAP STOCK—Com, $1,000,000 Suabahantrn enianae } 
BONDS_-None. , $1,000,000 auth. Shares $100. No divs. Year eniel Sane 30. STATISTICS. | 
- COMPARATIVE STATISTICS fa we ae. $138,550 $132.6 - 
- UU Nt after taxes... 20.2... eee sees : 2,650 
Gross receipts. oan 00, Oa TTS 1915. 1914. 1913. Divider and rentals ........... rr 60,567 
srt mle, vate ees elie ig on Pr 
a - ’ 47,915 Bal eiiuadecaee 2,750 
lillie eats WORMS vapverisastdncciancsocas 
BNET feescca cundnena 1a § Gas $ 5,782 $ 2,972 MARQUETTE C sie rm Bos 
eee S000 ww eae ieean | -sedices 0. GAS & EL 
Surplus davkendenwanee .*$ 39,026 $ 61,666 INCORP. 1906 ISHPEMING, Mic a 
Deficit. , 666 $ 5,782 $ 2,972 while others expire in 1021, 1083 ang 1086," Nt Perpetual " 
MANILA ELEC: R. R. & OFFICERS—L B 
‘ . & LIGHTIN Myers, Pres; M -Pres; 
Pe om, 1903. Holding parce pod ne wcAP’ srock oc. te diendatagl - 
h : ng Ma- o 
other corporat! Bing oo oe franchise expires in 1953, and Shares, $100. enna By ge ar oe $125,000 outstde. 
Management Corp, 43" Exchange Pl, NY. swage tealeapiansee vy. ‘Trans Ast and Reg, W Ht Weston, Chicas. i. 
HC MS OND8.— ‘ , cago. 
K Choate, V-Pres: aa” Monet TH Pardee, V-Pres; Joseph $1,000,000 ath, $419,000 6s. dated 1910, due Jan 1 1920; 
CAP STOCK—Com, $6,000,000 a i R B Marchant, Treas. & Sav Bk, Chicago, T outstdg. Int J & J 1 at First Tr Ne 
6% cum, $2,000,000 auth, no uth, $5,000,000 outstdg; pref yearly until 1929” Callable ; Sink fund 1915 2% th 4 
Payable on com quar, J, "ASS outstdg. Shares $100. DIVS— Callable at not above 105. seemeal 
1907; 1908 to 1910, incl, 4% Y an Soll, ye d 38% in 1906 and COMPAR 
1914, i; |, 1915 and 1916, 6%. ae ae ee ee Year Dec 31 “1016. ees ” 
st lien and tro: , : 1915. 2 
sar 1005, $9,000,000 “auth, Sind ‘Tssuod: “Int Mow’ St Exp & taxes. .-.sswccs. esas Sie SIESGGT $154.10 
e r o NY Trestes: fuel, IntM 682 0 20 eeee J 783 94295 "os 
an thereafter; %% an to 1917; 1 225 100,928 Bo 
Toe or; callable as ‘a whole on or after Mar 1, ions’ ok gy RAT iin .-. $72,603 $53,754 $63,781 $53,17 
at ee ee ee 24,600 22536 21,778 S837! 
Year ended Nov. 30, 1916. wer Surplus 20,536 Bs 
Nov. 3 1915 191 coe eeesceceseces $48,003 3 
Gross earnings ..... = 4. 19138. Earnings $31,218 $42,002 
) og Rang — anaes ee “eee 095,848 equal: to gerd W385. 1914, DOdG * 19135 1916, were Bs 
eg g enaeeh a2.902  STS187 790.565 aS 163%; Tout, 188%. ok SE Ss SEES, SSS: ees, 
: g Fd & Res........ 123/588 108250 108,250 
) ltl aa TDS tA 108,250 yey a ELECTRIC COMPANIES. N 
Net earnings available _ caet at tan By $519,075 esvanel: Fb 3 1899, as a voluntary association, not i 
mos end Nov 30, 1916 charges for 12 Cc olders not personally liab ’ ncor- 
Tone. “251% . 1916, were equal to 288%; 1915, 192% ontrols through stock y lable for indebtedness. 
1914, B15,» 1918, 326% 1012" 313% ; year Dee 31, 1911: operating concern for Ee ~~ ly R 
2929 owns in Massachuset s in 21 cities and 70 : 
Manila Suburban Rys. Co Bay State St Ry Se tates Beat a ake and Rhode Island. E 
(Controlled by Manila Electric R R & Revere Blect. S. Ry. BH, Middloes St’ Re” Winntsbong 
through ownership of entire $530,000 outstdg ont Corp, PB A Ry. and Newp. & Fali Sirse Winnisimmet B 
2 st gold a f Ss, dated 1908 due 8 roperty in Newport. R I. T y., and 
500,000 auth, $650,000 ue Sept 1, 1946: $2.- controlled own 934.84 he street railways 
(N'Y) Tr Co, Trustee ; ons and | by Man. zl R Rt a 944.41 miles. main line track. Total track operated, 
orp, OFFICERS.—Gordon Abbott 
2 . * P: 1° x 
MANUFACTURERS LIGHT @ HEAT CO. THE, P. F. Sullivan, Gen. Mere” hec.: 3° Bs. Goodspeed, ‘teens. ; 
: INCORP. 1903 in Pa ioe “ phos ant. BTOCK Com. $14.28, 100 auth, and out 4 
j OFFICERS—J E Gill. + ee -” woos —_ i932 om, oe outstdg. Under niin aes 
uchanan. V-Pres: G W Ratcliffe. Treas; H EB S me: i! will be $24, 208.438 on shrs were offered for 100 old pfd, there 
& Asst Treas; F C Leslie, Auditor. ; eibert, Ses $100. Trans Ast, Md Cok when exchange is completed, Shares 
CAP STOCK—$25,000,000 auth, $23 Gen offices, as Old Colony Tr Co. Registrar, Amer Tr Co. 
Dep gras At Colonial Tr Co, SS. 5 nem Rg = none; Pref, 2% —_ =. ae ee Dive—Commes Poors 
p r s ° , . 8 ¢ Pa Fe 5 0. 900; a 7; 
Ta hy Sig’ 1908 1808. Dive—An Fate, 8% parable quar, pen — - ah. tenn in "1904; re hE tt 1905" 4% 
i, piyi% + 1914, 734% ; 1015 to date, 8%. Extra 2%, Feb in 1911, 1912, 1913 and "114; 2% Jan 1. 1915," am 45 
- od . %, Notes—5% coupo 0 , vo. 
Ronds—Coll Rn ” ¢ /0 pon notes, dated April 1, 1§ 
1918; 1919 and 1920, $000,000. an;, $3,000,000. auth, $1,188,000 1918. Auth, $8,500,000, outstds $3, pre eee eee 
putsidg. Int A & 0 at Coonial Tr {000,000 auth, $1,188,000 _ COMPARATIVE ahasnentin, 
; COMPARATIVE STATISTICS. Total Year Sept 30, 1916. 1915. 914. . 
Year ended Dec 31 1916 1915. Ex -whvenecdbariawenes $159,627 $591,557 $1,154,842 Mt 
, Operating rev ...... $7,592,225 $6, 463, 114 1914. 1913. >) een 14365 19.936 54,842 $1,204,725 
Expenses .......+-. 4m22895 8703-13 $6, ean — $9,508, i48 a ’ 9 22,692 32,450 
Net earnings ...... 3.059,: ‘ 5 ee. SORE LER SS OT en $145,262 $F 
Gther taseme .... ot ine 2.750.079, 2'498.! 6,80) 2,913,858 UK, aida eid ondcite uae aie 150,000 esas 15e'000 ©” itso, 
Net facome ... Se ce —- > i OP OR idcinsccaes - 
Bond int. eek ba — $2,516.77 71 $2,558,973 $2,979819 DEVE PRIG: , 600 sav ncecccs ~~ berg te be th $1,000,713 
Depreciation ....... | Mant 714446 iz1 403 $00 T0t Bal - («ihe 
Ee ; : a ee re Meh eenesceensene ees 
P & L credits....... MG 207 — 1,610,000 ior eau en. were ee 
DAG ZOE cgcccccc seccccns ceceee et earnings of Mass Elect Cos. in 19 
Qasttie. bssincs = terest chgs wer n 1916 available for in- 
Earnings applicable og os I 2,513 $453,250 Told, Oe ; 1912, “OO1% ——_— Net 
ended. Dec 31, 1016. to 8.953%; 1945 5°'S00T%: 1S1d, 2AId% F aes: Int, 
918, 1,854% ; 1912, 860% ; 1911, 780%: 1010; 102%. Inc. 1850 as Pn ee ae 
/ Manufacturers’ Light & VAT BR “ co. (Controlled by Name changed to Boston @ North. R. under laws of Mass Pes 
tire $26,000 outatdg. stk.) oe cor to present title Aug 8, 1911.” Oia Golony St. 38, 1001. and , 
OIL co. E 4 viously merged, . Was pre- 
& Heat Co. through o Ry! Bn yd Light Northern St. Ry. ‘3 meh enchange of stock, with Boston & ~ 
: and outstdg.). Bonds, none, catize FIGS ath. auth. sive mergers property previously owned b: ee Sai. taf 
a A pp > RO ferent companies. In. 1908 Old Colony St. hwy. tenocd. Co.'s 117 
INCORP i910 tn Nova Scotia. Has absol _ Aug, 1912, issued $1,469,900 r *r~y Ry. Sor 3 Ae we 
the teeepen tens telephone companies A my te | Nove Stes 2 oa notes bearing 5% int and pan yp P ee - 
ne a o. y i] 
franchise of yy By A acquired the prop & below. “tn oF bas a1 1918, ,*, +4, B,— included 
OFFICERS—S M Brookfi . the following were outstanding : ” 
10 Gunton tee. eld, Pres; O EB Smith, V-Pres; T oan 1 re ce $20,517,200 outstdg. First pref po 
CAP STOCK Auth com $1,000,000, SS Se as Te” ae nee ee ee 6 N 
6% cum, $1.000.000 auth & outstd qutstdg $850,000; pref of 3% Dee SO 1o1L: 1. com,” paid initial div Bo 
pref, 6% in 1911, 1912, 19 &. hares, $10. Divs 11; 1912, 6%: 1913. 5%4%; 1914, 
pre oin and 1914. 1913 and 1914. Com 4% in 1912: 6% 214%; 1916. %%. ; 5%%; 1915, Be 
BONDS—Ist mtge 65 BONDS—Bay State R 
outstde, $1,300,000. Int = . oo ; auth and * bar due serially in connat poe — a as Ne 
H Langee, Eaeiees and at office of trustee, Eastern Trust Co, hae ores $37,000 $25,000 paid Aug, 1913; $31,000 paid Ro 
] ea Halifax. 0, $1,964,000 outstd I Aug 15, 1915; $43,000 Aug 15, 1916; Ne 
year COMBARATIVE STATISTICS. pat & eel et on F @ A at Amer Trust Co, Boston. $1 
an a1, 3916. _ 1915. 1914. 1913. $15 51000000 6 athe 8 xp dated 1004, due July 1, 1004 $1 
Bal for pacccsssscsece RGR ORES Saran, ‘seas Amer Tr Co, Bosto eae Intl & 31a Bu 
t s ; ‘ee Aa 84,57) ~ 
nt on: bds............ _84,000 81,431 73.576 10/836 Lynn doa P e5.370 On0 nn —- th, $2,728,000 dated 1884, due Dec. /. a 
: Bal for stk............ $121.99 $114,214 - 1 at Old Colony Tr Co, 000 outstdg. Int J & P 01 
Dividends ... "111.00 214 $113,165 $101,527 Boaton 6% cou Trustee ———-Lynn & 
paisa os 111,000 "111,000 "110.995 94/723 1917 ; €405.600 ‘outstdn. dated ADF 17, due Apr 1. Or 
Surplus ....cccsccess $10,995 $3,214 $2.170 oy Trust Co utstdg. Int A & O 1 at Old Colony in 
Earnings available for int ‘ 804 Georcetown 
to, 245%; 1915, 240% : M4. 250% yeh Mee equal June 1,’ 1900. 300, ane Tune 1. 1020: $s let © Ga, dated 08 
! 229% ; 6 mos end Dec 31, 1911, 212%. %; 1912, J&@D'1 at Ola Colony Tr Co, outatis. i. 
Pg angen (MASS) ELECTRIC CO. “onion, due Mar 1 "1019 ; $90,000 «a toe o's. | 
in Mass, to supply el Tr. ou Int: M. & 8. 
Franchise perpetual. pply electric light and power. + Eaome, Trustee. 
Supplies Marlborough, Southborough, Myeis’ 0a 0 yt Ist «. bs. dated 1899. due Jan. 1, : 
eu Int. J. & J. 1 at Amer. Tr. Co., 
N 





Northborough, Westborough, Shrewsbury, Berlin and Bolton. 
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Lewrence & Haverhill ist g. 5s. dated 1898, due 
June oe bgp $1,900,000 auth, $060,000 outstdg. Sub- 
ject to 1 at 105 for sink fund. Int J &D1i1 at 

) nity Trust Co, Boston, Trustee. 
Portes: 6. Bt. is ist 6s, assumed, dated — due Jan. 1, 
000 outstdg. Int. J. & J. 1 at "Btate St. Tr. 

eee. Trustee. 
Ola Colony Street Ry. Co. lines. 

old Colony St. Ry. 1st ref. g. 4s, dated 1904, due July 1, 
1934; $10,000,000 auth, $6,777,000 outstdg. Int J &J1 

at Old Colony Tr Co, Boston, Trustee. 
Brockton 8t. $680,080 ou mtge. g. 58, dated 1894, due Oct. 4. 
esi outstdg. Int. A. @ O. 1 at State St. Tr. 


Co., 

Boston, Maton & Brockton ist 5s, dated 1899, due July 1, 
191; $100,000 outstdg. Int. J. & J. 1 at Internat. 
Trust Co., Boston, Mass., Trustee. 

Brookton, Bria ewater & Taunton ist g. 5s, dated 1897, due 
Aug. 1, 1917; $200,000 outstdg. Int. F. & A. 1 at Amer, 
Tr. Co., Boston, Trustee. 

— & EZ. Bridgewater 1st g. 5s, dated 1898, due Feb. 

1918; $30,000 outstdg. Int. F. & A. 1 at Amer. Tr 
to. Boston, Trustee. 

Taunton & Brockton 1st 5s, dated 1897, due Aug. 1. o ~ 
100,000 outstdg. Int. F. @ A. 1 at State St. T . Co, 
oston, Trustee. 

New Bedford, Middleboro & Brockton ist g. 5s, dated 1900, 
due Jan. 1, 1920; $325,000 outstdg. Int. J. & J. 1 at 
Amer. Tr. Co., Boston, Trustee. 

Globe St. Ry. Co. lines. 

Providence & Taunton St. Ry. ist dated 1898, due 
Sept. 1, 1918; $200,000 auth. Fiaktio’ 600 outstdg. Int. 
M. &@ 8S. 1 ‘at Amer. Tr. Co., me. Trustee. 

South Shore & Boston 8t. Ry. lines. 

South Shore & Boston ist 5s, dated 1899, due Aug. 1, 1919; 
$1,000,000 auth., $835,000 outstdg. Int. F. & A. 1 at 
Amer. Tr. Co., Boston, Trustee. 

Braintree & Weymouth ist g. 5s, dated 1897, due Mar. 1, 
1917 ; $80,000 outstdg. Int. M. & 5. 1 at Internat. Tr. 
Co., Boston. Trustee. 

Bridgewater, Whitman & Rock. 1st g. 5s dated 1897, due 
Nov. 1, 1917; $85.000 outstdg. Int. M. & N. 1 at Amer. 
Tr. Co., Boston, Treastee. 

West Roxbury & Roslindale St. Ry. Co. lines 

Norfolk Central 1st g. 5s. dated 1898, due July 1, 1918; 

$100,000 auth, $25,000 outstdg. Int J & J ‘at In- 
ternat. Tr. Co.. Boston, Trustee. Subject to call at 108. 

ao of the following lines assumed by Bay State &t. 
Co. as successor to merged companies: 

"Tooter & Chelsea R R Co—Rental 6% on $121,000 stock, 
payable A. & O. No bonds. 

Boston & Revere Elect. St. Ry.—Leased ‘tor 99 yrs. from 
1895. Int. gtd. on $50,000 outstdg. 5% g. mtge. bonds, 
dated 1908, due Sept. 1, 1928; int. M. & S. at Amer. 
Trust Co., Boston, Trustee. Callable. Also guar. 5% 
per an. from July 1, 1898, on the $50,000 stock outstdg. 

Mast Middleser St. Ry.—Leased for 99 yrs. from May 1, 
1893, = fixed Cry and annual rental of $18,000 to 
May 1896; $24,000 to May 1, 1901; $30,000 annually 
, ‘Cap. Stock.—$800, auth., $297,700 out- 
stdg. Divs. 19%. Bonds.—Plain 5s dated 1898, due Sept. 
1. 1918: $120.000 outstdg. Int M & S at Old,/Colony 

Trust Co, Boston. Plain 48, dated 1902, due Jan 1, 
age — outstdg. Int J & J at Old Colony Trust 
0, oston. 

Winnisimmet R R Co—Leased for 999 yrs from 1880 at 
$3,000 annual rental, equal to 6% divs. on $50,000 out- 
etdg. stock. No bonds. 
ewport & Fall River St. Ry.—Teased for 99 yrs. from 1901 
for rental of 6% on $1,050,000 stock and interest on 
bonds. Bonds.—ist 5s, dated Pay due Aug. 1, 1918; 
$240.000 outstdg. Int. F. @& A.; Amer. Tr. Co., Trus- 
tee.—Coneol mtce 4148, dated 1904. due July 1, 1954: 
$1,000,000 auth, $696,000 outstdg. Int J & J at Amer 
Tr. Co., Boston, Trustee. ——Newport Illuminating Co. 
24 mtge. g. 6s, dated 1895, due Oct. 1, 1925; $63,500 
outstdg. Int. A. @0.1 at Central Trust Co., New 
York, Trustee. 

Nashua St. Ru.—Leased for 99 yrs. from 1900 at rental of 
6% on $225,000 outstdg. stock. Bonds.—ist mtge. g. 4, 
dated 1901. due Oct. 1, 1931; $150,000 outstdg. Subject 
to call at 105. Int. A. @ O. at O14 Colony Trust 
Trustee. Interest guaranteed. 

COMPARATIVE STATISTICS. 
Ray State St Rv Co. 











Year June 30, 1916. wy 5 914. 19138. 
GORE oi wiwnencehedn $10,059,296 $9,535 8.406 $9, O05 ,249 $9,462,251 
ere. or 2,294,414 2,707,113 8,331,280 3,352,740 
Pmt, S68 @ We. cccccsc 1.949,441 2,004,564 2,006,984 1,914,901 
Rf . ee $344,973 $702,549 $1,324,296 $1,437,838 
Oe BEE sandoneecee 267,502 677,846 1,242,069 1,253,762 
Bal for surplus .... $77,471 $24,703 $82,227 $184,076 


Net earnings of Bay State St Rv Co availahle for its interest, 
takes and rents for year end June 30, 1916, were equal to 
117% : 1915, 166%; 1914, 165%; 4913; 175% ; 1912, 179%; 
181% in year 1911. 


MASSACHUSETTS GAS COMPANIES, BOSTON, MASS, 
A voluntary association formed in 1902. Owns stock in 
various companies, as per table below: 


Owned by 

Authorized Mass. Gas Co. 
New Eng. Gas & Coke Co........ $17,500.000 $17,500,000 
Boston Consol Gas Co.......seeee 15,124,600 15,112,600 
East Boston Gas Co........seeeees 575,000 575,000 
Citzns Gas L Quincy............. 743,000 743,000 
Newton & Watn. Gas L. C....... RAN. 580.000 
New Eng Coal & Coke...........+ 1,500,000 1,498,900 
Roston Tow Boat Co...........- 400.00 Ann non 
NOW Be Bee OG si cccccccesccsceds 250,000 118,750 


Also $234,000° ist mtg bonds of Federal Coal & Coke Co and 
$125,000 J B B Coal Co Ist mtg 6% bonds. 

n OFFICERS—C M Weld, Pres; E M Richards, Treas; A 8 
ull, See. 

CAP. STOCK, com. $25,000,000 auth., all outstdg. Pref. 4% 
cum, $25,000.000 auth, all outstdg. Shares, $100. Trans Agt, 
Old Colony Tr Co, Boston. Registrar, Amer Tr Co, Boston. 
Divs on pref 4%, from 1903 to date. payable semi-an J @ D. 
On com, paid 2% in 1906% 3% from 1907 to 1910, wry 4% 
in 1911 1913: 1914 to date, 5%; pay quar F, M, &N 1, 

BONDS.—s. f. gold 414s, dated 1909. due Jan 1, 1929: $5,- 
036,000 outstdg. Int J & J——deb g 4%s, dated 1911, due Dec 
1, 1981; $4.000,000 outstdg. Int D @ J 1 at Old Col. Tr. Co., 
Boston. 

COMPARATIVE STATISTICS 


Year June 30. 1916. 1915. 1914 1913. 
GOD sh ceincuns as she $2, .- 921 $2,834,734 $2,818, 567 $2,741,587 
po rrr 084 93,215 88,218 66,389 





cov bemeceneeere ces $2,807,837 $2,741,519 $2,730,349 $2,675,198 


Interest ..........+.. 419,486 454,927 441,767 40.018 
Prof Give... ..cce cs 1,000,000 1,000,000 1,000,000 1,000,000 


Bal for com.......... $1,388,351 $1,286,592 $1,288,582 $1,235,180 


Earnings applicable to interest were equal to 667% - 1916; 
9289 = oa: 618% in 1914; 608% in 1913; 662% in 1912: 
5 o in 





MASSACHUSETTS oe age att COMPANIES. 
BOSTON, MAS 

ORGANIZED in 1908, under the nrg of Mass., as>a volun- 
tary association to invest in the securities of gas and electrie 
properties. 

OFFICERS—A E Childs, Pres; G F Howland, Sec & Treas; 
C N Burnell. Asst Sec & Aud. 

SHARE CAPITAL—All old common shares, with exception 
of 36 issued prior to Oct 21, 19138, have been exchanged for 
new common and pref shares, the issue of which was author- 
ized on that date. Number of shares outstanding Dec 31, 
1916, 36 old common, par value, $100; 46,133 new common, 
no par value; 54,498 pref, no par value. Pref entitled to 
cum div at rate of $6 per an. Divs oeit on pref $6; on new 
com $1. Divs pay qtly J, A, J&0O1 


COMPARATIVE STATISTICS. 
(Income Statement of Trustees.) 








Year ended June 30, 1916. 1915. 
Divs on stocks owned..........ceeceeed $310,005 $305,779 
ee. a. er err 58,906 72,814 
Miscellaneous income ............ eee 205 572 
TEED, CREOR GME THE PAI. oc cite cc ceeee 32,010 24,860 
OE: 5 chaans tedncaesssunsadsaacnnd $337, 106 $344,305 
(Combined Gas and Electric Cos. only.) 
Year ended June 30, 1916. 1915. 

CORE CEE 6s. vn's bs SK Kea ae $1,251,677 $1,148,125 
GDOPATIGE GROGIBOE 6 ci co cs cccccescccns 849,952 807,469 
BB sig kid alas 6.0 Vda nca0 6s en hse awn $401,726 $340,656 
ee SE Ss ov tawhs sei wenotes ace 52,899 87, 

RE NE aoe iio sock, cvs dasa Raw alee $454,625 $427,960 
Be Me IR icici ans vscisa dc neeaeh anak 89,769 119,541 
EAE Se Ore ee ie ee rrr $364,856 $308,419 
EE SPA iy Pore OP Re eee 310,526 806,632 
NT a LA ei de ee Re PE OO Ree ~ $f 54,35 0 $1,787 
TONE TO SIO 6.65. 0.5 00054 tedaedncesiee 391,435 346,091 
Mass Tae Cot Of6 GIVE, scan os cccccss 290,814 284,289 
Mass Ltg CoS Com divS...cscsecseees 46,169 46,169 
DOD. ik éspcdcisacdesacwsetinantiws $54,452 $15,683 


Prior to 1915 earnings and expenses of construction and 
Management companies were included in gross. These items 
in above included in “other income.” 

Net earnings available for payt. of int. charges for vear 
— June 30, 1916, were equal to 499%; 1915, 358%; 1914, 

8%. 

Companies Owned or Controlled by Mass. Ltg. Cos, 

Adams (Mass.) Gas Lt. Co.—Stock, $60,000. Diva... 12%. 
Bonds, none. 

Arlington (Mass) Gas Lt Co.—Stock, $450,000. Divs, 5%. 
* Bonds, let x 5s, dated 1907, due Apr 1, 1927; $500,000 
auth, $100,000 outstdg. 

Ayer (Mass) Elect Lt Co.—Stock, $30,000. Divs, 11% 
Bonds. 1st g. 5s, due 1922: $8.500 

Clinton (Maes) Gas Lt Co—Stock, $183,000. Divs, 12% per 
an. J., A., a0. 1. ooo ist mtg. g. 4%, dated 1906, 
due Jan. 1, dos $110,000 

Gas & Blect Impvt Co. —Incorp 1911 as a mangement co. 
Capital $100,000. 

Gloucester (Mass) Lt Co.—Stock, $150,000. Divs 81%4% 
per an. J.. A., &0.1. Bonds. none. 

Harvard (Mass) Gas & Blectric Co—Stock, $12,000. Bonds, 

None. 

Leominster (Mass) Dlect a & Pow Co—Stock, $220,000. 
Divs, 11% per an J, A, J & O1. Bonds, 1st mtg ¢ 4s, 
dated 1904. due July 1, 1926; $70.000 

— (Mass) Gas Lt Co—Stock, $135,000. Divs, 12% 

. Bonds, ist mtg. g. 5s, dated 1902, due June 1, 
7982: $50.000. 


Lexington (Mass) Gas Co—Stock, $40,000. Divs 244% per an. 
J., J. &0O.1. Bonds, none. 
Light, Heat & Power Corp., Boston. Mass.—Stock, eH 
Bonds, 20 yr. 5a cpn. notes, dated 1898, due Oct. 1918 ; 
$50.000.——20 yr. 5% cpn. notes, dated 1899, due ~ ng 1. 


1929 ; 000. 
Stamford (Vt.) Lt., Ht. & P.—Controlled by Lt., H. & Pow 
Corp. of Boston through ownership of entire 8,000 000 stock. 


Bonds, none: 
Milford (Mass.) Elect. Lt. . Power Co.—Stock, $102,500. Divs. 
5% per an J, A, J & O 1. Bonds, 1st mtg 5s, due 


Jan. 1 1928; &40,000. 

—- (igaan) Gas Lt Co—Stock, $72,300. Divs 3% per 

A.. &0. 1. Bonds. none 

Mill] River Mass) Elect Lt Co—Stocks, $15,000. Divs, 6% 
per an. 
Ronda, ist 6a. due Apr.. 19223; £12.000. 

North Adams (Mass) Gas Lt Co—Stock,.$400,000. Divs 12% 
per an J, A, J &0 1. Bonds, none. 

Northampton (Mass.) Blect Ls. Co.—Stock, $117.400. Divs. 
12% ner an fon J. & 0.1. Bonds, 1st mtg. 5s, due July 





Northampton (Mass) Gas Lt Co—Stock, $120,000. Divs, 6% 
per an J, A. J & 0 1. BONNS, none. 

Spencer (Mass) Gas Co—Stock, $97,500. Divs, 34%. Bonds 
Jat mtg. g. Be. due July 1. 1929: $200,000 auth. $85,000 
outetde. 

Williamstown (Mass.) Gas Co.—Stock, $40,000 = Tive. 12%, per 
an. Bonde none 

Worcester County Gas Co.—Stock, $285.000. Bonds, none. 
Guarantees the $85.000 bonds of Spencer Gas Co. above. 


MASSACHUSETTS NORTHEASTERN ST. RY. CO. 


Chartered, June 7, 1912, in Mass, as consolidation of number 
of companies doing street railway business. Connects Haver- 
hill with Lowell, Lawrence, Methuen, Merrimac, Anfesbury, 
Newburyport, Salisbury and Plum Island Beaches, in New 
Hampshire. Franchises perpetual. 

OFFICERS—D A Belden, Pres; Franklin Woodman, V- 
Pres: Frederick E Webster. Treas. 

CAP STOCK—Com, $1,500,000 auth and outstdg. Pref, 6% 
cum, $665,000 auth & outstdg: shares, $100. Amer Tr Co, 
Boston, Mass, Trans Agt & Regr. Divs, com, none. Pfd, 
214%, 1915; none since. 

BONDS—ist & ref, 5s, dated July 1, 1914, due July 1, 1934; 
$2,000,000 auth, $1.100,000 outstdg. Int J & J 1, at Amer Tr 
Co, Boston, Mass, Trustee. Callable at 110. 
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MIDDLE WEST UTILITIES COMPANY 


72 West Adams Street 


CHICAGO, ILLINOIS 


Public Utilities in Growing Communities Bought and Financed 


Their Securities Offered to Investors 


— 





















































| Different Classes of Service 
P No. . —— 
salen — ss aa ee ommuniti Elec- Rail- 
PRINCIPAL SUBSIDIARY COMPANIES. | State ee al a BP 
Central Illinois Public Service Co..... .| Illinois 134 133 6/11) 11 6 6 
Central IMinois Utilities Co............ | Ttinois 27 7 |....)-...1 2] BI... 
Ilinois Northern Utilities Co........... | Illinois 65 63 ee 3 3 
Southern Wisconsin Electric Co.......| Wisconsin 9 3 ee eer Roe vee oe 
Interstate Public Service Co...........| Indiana 24 23 5 4 4 4 1 
United Gas and Electric Co............ , Indiana 6 gt RE Re a 
Kentucky Utilities Company........... | Kentucky 3 333i; 1] 4] @|.... 
Electric Transmission Co, of Virginia..| Virginia 4 a eee ere 
Public Service Co. of Oklahoma...... .. | Oklahoma 10  f RS ee eee 
Chickasha Gas and Electric Co......... Oklahoma 3 3 gf ns Feet ee ae 
Central Power Company.............. | Nebraska 9 OP RE Se ee Bee 
Missouri Gas and Electric Service Co...| Missouri 9 )& f OO ack 
Michigan Gas and Electric Co........... | Michigan 9 B.S PPE Cee ee ee 
Twin State Gas and Electric Co........ | New England . oe fee ee ee 





Total, including other subsidiary companies 
than above 


ee ee) 


389 383 36 23 32 16 20 




















COMPARATIVE STATISTICS. 











Year June 30, 1916. 1915. 1914. 1913. 
Gross receipts ......... $706,879 $678,878 $700,799 $685,705 
Total expenses ........ 609,852 578,842 564,535 550,285 
Bal fer iat. .ccces . $97,027 $100,086 $136,264 $135,420 
Total int chgs.......... 73,55 86,442 109,031 105,470 
Bal for stock.......... 23,473 $I2 V4 $27,233: $20,050 
ee EE ‘ect nedces can. - ekanas Pere 
Surplus ............... $23,473 D$3,231 $27,233 $29,950 
D—Deficit. 


Earnings available for interest charges were equal to 104% 
in 1916; 117%, 1915; 124%, 1914; 128%, 1913. 


MEXICAN TELEGRAPH CO. 


INCORP, 1878, in N Y. Operates three cables from Gal- 
veston, Tex, to Vera Cruz, Mex, comprising about 2,100 miles 
of line; also land lines from Vera Cruz to City of Mexico. 
Third owner of cables from New York to Colon, and has an 
interest in Central & South American Tel Co. 

OFFICERS—J A Scrymer, Pres; E L Baykiss, lst V-Pres; 
J L Merrill, 2d V-Pres and Aud; J R Beard, Sec; Clarence 
Rapkin,, Treas, 66 Broadway, N Y. 

CAP STOCK—$5,000,000. Registrar, Union Tr Co, N Y. 
Divs—1882 to 1886,, 8% an; 1887 to date, 10% | an, qtly Jan 
15. Stock divs of 50%, June 1, 1906, and 25%, May 15, 
1909. Bonds—None. 

ope Angee: > te STATISTICS. 


Year wd 31, 19 1915. 1914. 1913. 
Gross receipts ....$1,412, 836 $1,161,081 $1,265,537 $1, ty 303 
Net income ........ 997,700 "789/358 892,900 810,635 
PE obcceevins 358,940 358,940 358,940 358, 940 
MEE wavsndcacave 638, 760 430,418 533,960 451,695 


MIDDLE WEST UTILITIES CO, 

Incorp May, 1912, in Delaware, as a holding company, to ac- 
quire public utility properties, and to organize and own sub- 
sidiary state companies to take over and operate the properties 
acquired in their respective states. 

Subsidiary operating companies of Middle West Utilities: 
Illinois—Central Il] Pub Serv, Mattoon Clear Water, Central 
Ill Utilities, Eastern Ill Ice, Ill Northern Utilities. Indiana— 
Interstate Pub Serv, Franklin Water, Lt & Pow, Souther> 
Ind Pow, United Gas & Elec, New Albany W W, Louisville 
& Northern Ry & Ltg, Central Ind Ltg. Kentucky—Ky 
Utilities. ‘Michigan—Marauette Co Gas & Elec, Constantine 
Hydraulic, Three Rivers Gas, Three Rivers Lt & Pow, Mill- 
ing & Pow. Missouri—Mo Gas & Elec Serv. Nerbaska— 
Neb City Utilities, Central Power. New England—Twin 
State Gas & Elec. Oklahoma—Pub Serv of Okla, Chickasha 
Gas & Elec. Tennessee—Citizens Gas Light. Virginia— 
Elec Trans of Va. Wisconsin—Southern Wisc Elec. 

OFFICERS—Samuel! Ineull, Pres; M J Insull and J F Gii- 
christ, V-Prest’s: R W Waite, Treas; E J Doyle, Sec; O E 
McCormick, Asst Sec. 

CAPITAL STOCK—.Auth com, $12,006,000; outstdg, $2,050,- 
300; pref auth, $12,000,000; outstdg, $16,052,100; shares, $100. 
Divs—Pfd, 6% an, Sept, 1912, to date, pay. qutly M, J. S & D. 
Com—Payts inaugurated April 2, 1917, of 2% an in cash, 
pay gtly, and 2% an in stock, pay semi-an. 

BONDS—10 yr coll tr g 6%, dated Jan 1, 1915, due Jan 1, 
1925 : $7,040,000 outstdg. Callable at 102% to April a 1922: 
at 101'¢ thereafter. 


NOTES—3-year 6% collateral gold —™ due June, 1916, 
,000 auth and outstdg. Int J & D at Ill Trust & Svgs 
ank, Chicago, Ill., Trustee. 


COMPARATIVE STATISTICS. 








Year ended April 30, 1916. 1915. 1914. 
"TOCRh. BOGIEEs 6c beckceccac dee $1,642,686 $1,528,855 $1,466,760 
ET Fe ener 190,704 168,855 165,058 
ENE BOOS, SpE $1,451,982 $1,360,000 $1,301,702 
i: | Ce: De scan civcaweacds 450,696 378,68:; 802,515 
aT $1,001,286 $981,317 $990,187 


Earnings applicable to payment of int, disc, ete, in 1916 
were equal to 324% ; 1915, 360% ; 1914, 431%. 


MILFORD (MASS.) & UXBRIDGE ST, RY. CO. 

TNCORP*in Mass., 1902. 

OFFICERS—D E Manson, Pres; Joel A Sperry, V-Pres: 
Wendell svoon nt Sec; Jas E Walker, Treas. 

CAP STOCK—Com $440,000 auth and outstdg; Pref 6%, 
$100,000 auth and outstdg. Shares, $100. Trans Agt and Keg, 
Jas E Walker, Milford, Mass. .DIVS—Payts on pref s a. 
Paid 4% in 1911. Present rate 6%. On com, 5%. Pala 
8% in 1900; 1901, 7%; 1902 and 1903, 6% 1904. ‘to 1906, 
none; 1907, 3% ; 1908, 1%; 1909, 3% ; 910, none; 1911, 
6% : 1912, 54 % %; 1913 to date. 5%. 

BONDS.—Milford, Holliston & Framingham Ist g 5s, dated 
1898, due Jan 1, 1918; $165,000 auth and outstdg. Int J 
& J 1 at American Tr Co, Boston, Trustee.——Milford & 
Uxbridge St Ry Ist g 5s, dated 1902, due Jan 1, 1918; $335.- 
000 auth and outstdg. Int J & J 1 at Am Tr Co, Boston, 








Trustee. 
COMPARATIVE a 
Year ended June 30, 1916. 1915. 1914. 1913. 

Gross earnings ........ $272,317 $255,591 $227,839 $223,336 
eee 71,898 69,812 56,188 67,638 
Charges & taxes........ 43,797 44) 002 27,210 38,168 
PE Oy cn kne ane ence $28,101 $25,810 $28,978 $29,470 
Ser ene awens 28,000 28,000 28,000 28,000 
NN odie omnbondiins $101 D$2,189 $978 $1,470 





*Net after taxes. Charges. D—Deficit. 

Earnings available for chgs in year ended June 30, 1916, 
were equal to 164%; 1915, 158%; 1914, 206%; 1913, 177%: 
1912, 175%; 1911, 179%. 


MILWAUKEE NORTHERN RY., CEDARBURG, WIS. 

Connects Milwaukee, Cedarburg, Port Washington & Sheboy- 
gan. Built on private right of way except in Milwaukee, 
Grafton & Port Washington. Franchise in Milwaukee expires 
Dec 1, 1934. Franchise In Port Washington expires in 1956; 
all other franchises perpetual. Interurban system altogether 
120 miles; built & in operation, 69 miles; lines between 
cities all on private right of way. 

OFFICERS—Wm A Comstock, Pres; F W Walker, V P; 
Henry A Haigh, Sec & Treas. 

CAP STOCK—Com, $1,000,000 auth & outstdg; Pref, $1,- 
000,000 auth & outstdg. Shares, $100. 

BONDS—1Ist g 5s, dated April 1, 1910, due April 1, 1935, 
$4,000,000 auth, $1,595,000 outstdg. Int A & O at First Sav 
& Tr Co, Milwaukee, Trustee. 
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“Bond Topics” 


@ Illustrated 
q Interesting 
q Instructive 


A. H. BICKMORE & COMPANY 


111 Broadway 





COMPARATIVE STATISTICS. 





Year ended June 30, 1916. 1915. 1914. 1913. 
QUO baths ethdevy co $332,674 $334,562 $354,001 $345,526 
Net, after taxes........ 147,096 142,179 162,692 158,266 
GinMEE istic toa caseasee 82.328 81,464 82,004 71,818 
SurplUS. icvcscocsessess $65,768 $60,714 $80,688 $86,448 


Net earnings available for interest for year 1916, 178%; 
115, 174% ; 1914, 198%; 1913, 220%; 1942 and 1911, 215% 


MINNEAPOLIS (MINN.) GAS LIGHT CO. 


INCORP in Minn, 1869. Serves city of Minneapolis. Fran- 
chise expires 1930. 

OFFICERS—A T Rand, Pres; R R Rand, V Pres and 
Treas; W H Levings, Sec; E W Brace, Aud. 

CAP STOCK—Com, $800,000 auth and a, Shares — 

ivoiien a; 1915, 6% ; Sept 8, 1915, 6%; Jan 24, 1916 . 
July 1, 1916, 8% 

BONDS—tIst gen mtg fs, dated Sept 1, 1903; due Feb 1, 
1930. $10,000,000 auth, $6,510,000 outstdg. Int, M & S$ 1, 
at Equitable Tr Co, N Y, Trustee. Callable on any interest 
day at 105. Supplemental mtg of Mar 1, 1910, provides for 
payment of $147,000 each year to Continental & Commercial 
Tr & Savings Bk, Chicago, for purpose of retiring 143 or 
144 bonds at 102%. Up to Dec 31, 1916, $860,000 had been 

tired, with $430,000 held in company’s treasury. 


COMPARATIVE STATISTICS. 


Year ended Dec 31, 1916. 1915. 
Crees. SOMES. kik oc bs des 06dectssave $2,101,196 $2,026,017 
Operating CxPeENSES .....ccccecccccecs 1,219,658 1,058,761 
Cre BREBINED 606s decescdscscseres 881,538 967,256 
TREE oho debbsc de wikcniacasnsnesad 117,245 113,817 
AE TD non cts csacrenascseun 147,000 147,000 
Depreciation reSe@rve ........eeeeees 208,912 200,195 
GT TO PR onc 6300 cndeeseesies 408,380 506,243 
I ED bo. tkece cobs deedes cane 326,691 . Ls 868 
Bal Se MeN a0 cad Vic daricsacnnces 81,688 85,375 


Earnings applicable to bond int in 1916 equal to : 25% ; 
1916, 160%. 


MINN. GAS & ELECTRIC COoO., ALBERT LEA, MINN. 


INCORP, 1911, in Minn. Acquired rights of Albert Lea 
Liv~ht & Power Co and supplies heat, gas and electricity 
unuer perpetual franchises. 

OFF ne ~Tiag C Edwards, Pres; Ludwig Kemper, Sec, 
Treas & Mg 

CAP STOC K—$750,000 auth, $325,000 outstdg. Shares 
$100. No divs. 

BONDS—Ist 6s, dated Aug 1, 1913, due Aug 1, 1933; $600,- 
000 auth, $315,200 outstdg. Int F & A 1, at Cont Tr & Sav 
Bk, Chicago, and in N Y. Cont & Com Tr & Sav Bk and 
Frank H Jones, Chicago, Trustees. Callable at 103 on Aug 
i, 1918, or thereafter. S f 1%% to Aug 1, 1918; 2% there- 








after. 
COMPARATIVE STATISTICS. 
Year ended Dec 31, 1916. 1915. 1914. 

Gross earnings ............+++-..$115,776 $119,730 $106,670 
oe) CO er eee 44,692 43,616 42,136 
BOmG TROGTOR occ icc vescs cvcsere 19,079 19,378 19,500 
PPE er ~ $24,238 $22,636 

Earnings applicable to interest charges for year ended Dec 


92 


31, 1916, were equal to 234%; 1915, 225% 


MISSOURI & SOUTHEASTERD UTILITIES CO. 

INCORP—Arkansas. Furnishes Blytheville, Ark, Rector & 
Piggott, Kennett, Hayti and Caruth-rvilles, Mo, with electric 
light and power and artificial ice. Blytheville franchise runs 
until 1928, and a renewal for a period in excess of 20 years 
is about to be secured. Franchise at Kennett and Caruthers- 
ville runs until 1935. 

OFFICERS—W W Hollipeter, Pres; A G Little, Ist V Pres; 
H C Couch, 2d V-Pres; P E Cooley, Sec & Treas; O F Shrist, 
Asst Sec-Treas. 

CAP STOCK—Com, $600,000 auth, $425,000 outstdg. Pref, 
7% cum, $200,000 ‘auth, $103,700 outstdg. Shares $100. 
Transfer Agts, P W Brooks & Co, New York and Phila. Divs— 
Pfd, 1915 and 1916, 7% an. 

BON s f 5% and 6%, $1,500,000 auth, $495,000 
6% and $32,000 5% outstdg. Dated Mar 1, 1915 due Mar 1, 
1930. Int, M & $ “ at P W Brooks & Co, Inc, New York. 
Logan Trust Co, Phila, Pa, Trustee. Callable at any time 
at 105, for the 6% and 103 for the 5%. Sf calls for 1% 
from Mar 1, 1920, to Mar 1, 1924, and 114% after Mar 1, 1925. 


COMPARATIVE STATISTICS. 





Year ended Dec 31, 1916. 1915. 
Greet CARINE cc ciccccsssesesecosase «+. -$166,551 $141,056 
NOt after CERES... vc rcccccccesnccvcccess 58,149 47,098 
BONE DRE. occ cccnsccesives gesiReden 30,944 30,944 
PEE GAVIGORE cccnccccceces se ege ago tee 7,259 7,259 





EET ee ee eee Serey errr ere $ 19,945 $ 8,894 
Earnings applicable to payment of bond int in 1916 were 
equal to 188% ; 1915, 152%. 
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MOBILE (ALA.) GAS CO. 


INCORP 1906 in Ala. OFFICERS—R C Dawes, Pres; H 
M Dawes, V-Pres; H B Hurd, Sec; L J Davis, Treas. 

CAP STOCK—$600,000 auth and outstdg. Shares, $100. 

BONDS—Ilst g 5s, dated 1910, due Jan 1, 1924; $3,000,000 
auth, $908,000 outstdg. Int J & J 1 at Cent Tr Co, Chicago, 
Trustee, or N W Halsey & Co, N Y. Callable at 105.—Deb 
g 6s, dated 1911, due Dec 1, 1921; $600,000 auth, $535,000 
outstdg. Int J & D at Central Tr Co, Chicago, Trustee. 
Callable at 101. 

COMPARATIVE STATISTICS. 











Year Dee 31, 1916. 1915. 1914. 1913. 1912. 

Gross ........$202,156 $208! 398 $215,396 $200,583 $178,937 
Bal for int ... 89,232 97,552 97,079 87,546 85,098 
Int on Ist 5s. 45, 400 43: 336 40,373 36,118 33,292 
Surplus .....-. . $43 3 832 $54,216 $56.7 706 $51,428 $51,806 


Karnings available for interest on Ist 5% bonds in 1916 
were equal to 196%; 1915, 225% ; 1914, 240% ; 1913, 242%; 
lyi2, 255%; 1911. “220% 0. 


MOBILE (ALA.) LIGHT & R. R. CO. 

INCORPORATED in Alabama 1897. Purchased properties 
of Mobile Light & Ry. Co., Mobile & Spring Hill Ry. Co. 
and Mobile Street R. R. Co. FRANCHISES, some expire in 
1955, others perpetual. 

OFFICERS—J H Wilson, Pres; C D Willoughby, Vice- 
Pres; M W Glover, Sec; C T N White-Spunner, Treas. 

CAP STOCK—$2,250,000 auth and outstdg. Shares, $100. 
Transfer Agent, M W Glover, Sec. ' Divs, no regular period; 
in 1909 paid %%; in 1910, 144%; in 1911, 34%,% ; in 1912, 2%; 
in 1913, 2%; in 1914, 3%; in 1915, 2%; in 1916, 3%. 

BONDS.—Mobile Street R. R. Ist mtg. g. 6s, dated May 1, 
1893, due May 1, 1923, $350,000 auth., $270,000 outstdg. Int. 
J. & J. 1 at Nat. City Bk., N. Y. Farmers Loan & Tr. Co., 
N. Y., Trustee.——Mobile Light & R. R. Ist mtg. e Ss, dated 
June 1, ears due July 1, 1937, $400,000 auth, $341,000 outstdg. 
Int. J. & J. al Farmers Loan & ir. Co., N. Y., ‘rustee.—— 
Mobile timat. & R. R. consol. mtg. ge. Ss. dated Sept. 2 191. 
due Sept 1, 1914, $2,250,000 auth, $1,476,000 outstdg; $640,000 
reserved for prior ‘liens. Int M & S at N Y Trust Co, Trustee. 

saateadcuns | ind ie ale 
916. 19 














1914, 1913. 
Gross receipts ......... $504,709 $485 O61 $575,504 $617,602 
Net. MOONS .cccceccccce 176,142 151,691 211 098 245,327 
CEOP TG nc ise ve eccécce 5,468 6,143 5,848 6,078 
Bo 2 errr $181,611 $157,834 $216,947 $251,405 
ee Sarre 96,489 97, O84 99,153 99,471 
, | errr errr rer 18,483 4018 8,091 5,026 
fre ee $66,638 $55,832 $109,701 $146,908 
oo i are 67,500 45,000 67,500 45,000 
DUNG Gites nessabdena D$862 $10,832 $42,201 $101,908 
D—Deficit. 


Earnings available for payment of interest charges for the 
year 1916 were equal to 158%; 1915, 161%; 1914, 218%; 
1913, 252% ; 1912, 225%; 1911. 224% 


MOHAWK WALLEY CO. 
(Controlled by New York Central R R Co.) 

INCORP. 1905 in N Y as a holding company for securities 
of electric railway, light and power companies in New York 
State. In March, 1909, the electric railway properties were 
transferred to the New York State Rys. The Mohawk Valley 
Co retaining the gas, elect It & power properties comprised in 
the follewing companies: Rochester Ry & Lt Co; Despatch 
Ht, L & P; Eastern Monroe El L & G Co, and the Canandaigua 
Gas Light Co of which it owns $20,550 of the $50,000 capital 
stock. 

OFFICERS—Horace E Andrews. Pres: Walter N Kernan, 
V-Pres and Gen Counsel; John Carstensen, V-Pres; Dwight 
W Pardee, Sec; M S Barger, Treas; H G Snelling, Asst Treas; 
J C Collins, Genl Aud; H L Reichart, Aud. 

CAP. STOCK.--$7,500,000 auth & outstdg. Formerly $20,- 
000,000, but reduced to present amount when electric prop- 
erties were separated. N Y Central owns $5,114,300. Divs— 
144% in 1910; 6%, 1911 to date. Trans Agt, Alfred W 
Stone, Grand Central Terminal, N Y. Reg, Guaranty Tr 
Co, N 

BONDS.—None.—For subsidiaries see below. 

COMPARATIVE STATISTICS. 
(Combined Statement of Moh V (n and Subsidiary ry 





Year Dec 31, 1916. 1915. 1914. 191 
Gross ... rr ‘$4, 445,464 $8,868,551 $3,826,978 $3,678,437 
Net, after ‘taxes...... 1,606,422 1,468, 572 1,470,719 1, a 780 
GERGP BAG itcccccssess 94, 103 90,813 96,405 117, 142 
Wares. TOS sivsasovess $1, pov cr $1,559,385 $1.50. 124 $1,365,922 
Int, rentals, etc...... 840,448 8.655 797,767 
Balance ... teas oa "tat 718,937 728. '469 568, 155 
Appl for divs. dem ea’ 788, 434 621,052 630,240 471,852 
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PETE PO $449,808 9,808 $449,808 onenees 
ee EE, nx. c'bo0 wnt 338,626 “a. 244 _j80482 22,044 

Total income applicable to int, rentals, equal to 
209% in 1916; 186% in 1915; 187% in 1b14," WTi¢% ry 19137 
189% in 3083; 187% in 1911. 


Canandaigua Gas Light Co. 


Stock—$50,000 auth & outstdg. Mohawk Valley Co owns 
an Bonds—None. 


Despatch Heat., Lt. & Power Co, 


at Stock.—$400,000 outstdg, all owned by Eastern Monroe 
Lt & Gas Co. Bonds.—None. 


Easterm Monroe Elec. Light & Gas Ce. 


Cap Hoch — 280408, all owned by the Mohawk Valley Co. 
.—None. 


Rochester (N. Y.), Railway & Light Co. 
(Centrolled by the Mohawk Valley Co. through majority 
ownership of stock.) 

INCORP. 1904 in N Y. Does entire gas, electric light and 
electric power business of Rochester, N Y. Franchises of 
electric light, gas and power are perpetual. 

OFFICERS—H E Andrews, Pres; W N Kernan, G A Hol- 
lister, R M Searle, “wee Jc Collins, Sec & Gen! Auditor ; 
M 8S Barger, Treas; H L Reichart, Asst Sec; C A Tucker, 
Asst Treas. 

CAP cy —Com 500,000 auth, $6,498,200 outstdg. 
Pref 5% cum $2,997 ,800 pra og Trans ’ Agt, Lay ny w _ 
Grand Central Terminal, N Y. Reg, Guaranty Tr Co, N Y. 
Dive—1% each Sep and Dec, 1904; 4% in 1906; 414% in 1906; 
5% in 1907 and thereafter; common, 5% Jan 15, 1908; 8% 
Jan 15, 1909; 7% from 1910 to date. 

BONDS.—Consol convertible g 5s, dated 1904, due July f, 
1954 ; $16,000,000 auth, $10,881,000 outstdg. Int J & J at Se- 
curity Trust Co., Rochester, Trustee, or at Grand Centra) 
Station, N Y. 

Roch. Gas & Elect. imp mtg 4%s, dated 1901, due - 

$700,000 auth & outstdg. Int J & J 1 at Roch Tr & 
Co, Rochester. Callable at par.——2d consol g 44s, dated 
Mch, 1900, due Mch 15, 1920; $1,000,000 auth, $972,000 out- 
stdg. Int M & § 15 at Security Trust Co, Rochester, N Y¥, 
Trustee. Callable at 100. 

Municipat Gus & Elect Co ist g 4%s, dated 1902, due Apr 
1, 1942; $1,500,000 auth, $1,400.000 outstdg. Int A & O at 
Central Trust Co, N Y City, Trustee. Callable at 102%. 


COMPARATIVE STATISTICS. 

















Year Dec 31. 1916. 1915. 1914. 1913. 
ME s cateantdaceneee $4,283,271 $3, can tes $0.8 o Oe 
Op ex .........++++++ 2,379,538 1,990,485 1,998,190 2,062,340 
Be eb aacha ahs . $1,903,733 $1,732,038 $1, 698,000 $1, 493,255 
ee BO. sccsnecdscs 66,301 63,480 62,487 82,635 
Total net veceeceee ee «$1,970,084 $1,795,518 $1, eee att $1, are ee 
a” 1,028,876 999,734 2,086 922,610 
Oe Oe vs saccxcana $941, 158 $795,784 $788,491 $653,280 
ey er ee 604,764 604,764 604,764 604,764 
et cn achancene $336,394 $191,020 $183,727 $48,516 


Net available for interest & taxes, 191% in 1916; 180% in 
hy 182% in 1914; 171% in 1913; 182% 1912; 182% in 


MONONGAHELA VALLEY TRACTION CO. 

INCORP May, 1912, West Virginia, as a consolidation of 
Fairmont and Clarksburg Traction Co, Fairmont and Northern 
Traction Co, and Clarksburg & Western Electric Ry Co, owners 
of entire capital stock and $549,000 out of $600,000 1st mtg 
bonds of Fairmont & Mannington R R Co. Franchise in 
Fairmont for both street railway and eletcric is perpetual. 
Other franchises perpetual or else for long term of years. 

OFFICERS—James O Watson, Pres; Smith Hood, V-Pres; 
Walton Miller, Sec and Treas; E B Moore, Gen Mer. 

CAP STOCK—Common, $9, 500, 000 auth, "$7, 188,861 outstdg ; 
preferred, auth, $3,000,000, outstdg $2,787,150. Shares, 
Trans Agt, Company’s office, Continental Bldg, Balt, Md, ivi- 
dends on pref stk paid at rate of 5% per annum qtly Feb 1, 
and 5% dividends on common stock paid qtly, Jan 1. 

BONDS—Fairmont & Clarksburg Traction Co list mtg 5s, 
due Oct, 1938; $2,500,000 auth and outstdg. Int A & O 
Guaranty ‘Trust Co, N Y, Trustee. Subject to redemption at 
105 and interest. Monongahela Valley Traction Co Ist mtg 5s, 
due June 1, 1942; $15,000,000 auth and $4,750,000 outstdg. 
Int J & D, Fidelity Trust Co, Baltimore, Md, and Guaranty 
Tr Co, N Y, Trustees. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings .....$1,578,779 $1,009,834 $968,389 $960,261 
Op exp, tax & ins.... 724,823 473,698 474,365 395,131 
Mn weaeadenecnégeecs Ge 536,136 494,024 565,150 
Bond interest ........ 298,854 251,458 250,000 250,000 
NEN no kecnksiccane $555,102 $284,678 $244,024 $315,130 


Earnings available for bond interest for the year ended 
Dee 31, 1916, were equivalent to 286%; 1915, 213%; 1914, 
197%; 1913, 226%. 


THE MONTANA POWER CO. 

INCORPORATED in 1912 under the laws of New Jersey. 
It owns in fee all of the properties formerly belonging to 
the Butte Electric & Power Co, Madison River Power Co, 
Billings & Eastern Montana Power Co and Missouri River 
Electric & Power Co, all of which companies have been con- 
solidated with the Montana Power Co. It also‘owns the en- 
tire capital stock (except directors shares) of the Great Falls 
Power Co, Thompson Falls Power Co, Montana Reservoir and 
Irrigation Co and Great Falls Water, Power & Town Site Co. 

Franchise situation is favorable and without burdensome 
restrictions. 

OFFICERS—J D Ryan, Pres; F M Kerr, A Jaretzki, C R 
McCabe and Fdk Strauss, V-Pres; Walter Dutton, Sec & 
Treas; C R McCabe, Asst Sec & Asst Treas. 

CAP STOCK—$25.000,000 7% cum pfd auth. $9,700,000 is- 
sued redeemable after three veare at 1* and accrued divi- 
dends. Com stk $75,000,000 auth, $49,633,300 issued, of which 

,000,000 has deferred dividend restrictions. Shares, 

00. Trans Agt, Guar Tr Co of N Y. United States Mort- 
gage & Trust Co, Registrar. 

BONDS—Montana Power Co, Ist and ref fs. due July, 1942, 
$75,000,000 auth, $17,040,000 outstdg. Int J & J at Guar 
Trust Co of N Y, Trustee. Butte Elec & Pow Co, Ist mtg 
5s, $4,089,000 outstdg. Madison River Pwr Co, Ist mtg 5s, 
$2. —y ng outstdg.——-Montana Power Transmission Co, ist 
mtg 5s, $544,000 outstdg. 








COMPARATIVE STATISTICS. 
Year Dec 31, 1916. P$. 1914. 
Gross -- +++ ++ $6,244,905 
Net after taxes...... 4 753,282 ier bos 2 659 B59 B39 "2431 1498 
cy eee eee 1,319,735 1,189,162 1,068,614 904,555 
Depreciation ......... 350,000 300,000 ae 





Belante ......sccccess $3,083,547 91,678,342 $1,575,625 $1, ue, 869 
Pref divs ............ 677,026 677,026 677,026 7,026 
Com divs ........ . s+. 1,067,364 604,283 536,636 530° 636 





ere - -$1,339,157 $397,033 $361,963 $303,207 
Earnings available for int chgs in 1916 were equivalent to 
360% ; 1915, 266%; 1vl14, 2487,: 1913, 268%. 


Great Falls Water Power & Townsite Co. 


(Montana Power Co owns entire $750,000 capital stock.) 
See D Ryan, Pres; W M Thornton, Sec- 


CAP STOCK reduced to $750,000 in 1913, all of which ifs 
owned by the Montana Power Co. Transfer "Agent at office of 
company. Bonds, none. 


Great Falls Power Company. 
(The Montana Power Co owns entire capital stock.) 


INCORPORATED in Montana in 1910. 

OFFICERS—John D Ryan, Pres; F M Kerr and Fredk 
Strauss, V-Pres; Walter Dutton, Sec & Treas; C R McCabe, 
Asst Sec & Asst Treas. 

CAPITAL STOCK, Com. $10,000,000 auth. and outstdg. 
Pref $5,000,000 auth, $771,000 outstdg. Transfer Agent, Bank- 
ers’ Trust Co, New York. Dividends at rate of 6% pref and 
10% on com annually, payable quarterly. BONDS—Ist gold 
s f 5s, dated 1911, due May 1, 1940; $15,000,000 auth, $4,549,- 
000 outstdg in hands of public, and $5,782,000 collateral un- 
der the Mont Pr Cos ist & ref mtge. Int M & N 1 at Bank- 
ers’ Tr Co, N Y, Trustee. 


MONTPELIER & BARRE LIGHT & POWER CO., 
MONTPELIER, VT. 


INCORP Nov, 1912, in Mass. Took over the Consolidated 
Lighting Co, Vermont Power & Lighting Co, Corry-Deavitts, 
Frost Elec Co and the Molly’s Falls Elec Lt & Power Co; alsa 
acquired 91% of cap stock of The Barre & Montpelier Trac 4 
Power Co. 

OFFICERS—C HM Tenney, Ch of Board: A B Tennev. Pres; 
D B Manson ist V-Pres; H T Sands, 2d V-Pres; E A Bradley, 
Treas; H P Wood, Clerk ; HA Gidney, Asst Treas & Auditor. 


CAP yyy $1,000,000 auth & outstdg; pref, $3,810,- 
000 auth, $1,310,000 outstdg. Shares, $100. Transter Agt, 
EA Bradley, Treas of the company, Boston Mass. Registrar, 
Amer Trust Co, Boston, Mass. 


BONDS—Consolidated Lighting Co Ist 5s, dated 1906, due 
Jan, 1926; $700,000 auth and outstdg, of which $158,000 are 
held in Sinking Fund. Int J & J at Equitable Trust Co, 
N Y, Trustee. S F 2% per an, beginning Jan, 1907. Ver- 
mont Power & Lighting Co Ist 5s, due 1927; $500,000 auth, 
$400,000 outstdg, of which $61,000 are held in Sinking Fund. 
Int M & § at Equitable Trust Co, N Y, Trustee. S F 2% per 
annum.——Corry Deavitt Frost Electric Co ist 6s, dated 
March, 1910; a Mar, 1930; $150,000 auth, $115,000 outstdg. 
Int M & S at American Trust Co, Boston, Mass, Trustee. 





MONTREAL & SOUTHERN COUNTIES RY. 

INCORP, 1897, Canada. Operates an electric railway line 
from Montreal to St Lambert, Montreal South, Longueuil and 
M & SC Junc and from St Cesaire to Granby. Franchises ex- 
pire at various dates. 

OFFICERS—E J Chamberlin, Pres; Frank Scott & J E Dal- 
rymple, V-Pres; James A Yates, Sec; Frank S Scott, Treas. 

CAP STOCP—Com, $1,000,000 outh & outstdg. Shares $100. 
Trans agt & regr, James A Yates. Divs—None. BONDS— 





None, 
COMPARATIVE STATISTICS. 
Year June 30, 1916. 1915. 1914. 1913. 
Gross receipts ........$217,630 $215,057 $192283 $131,209 
Total expenses ...... -- 218,422 226,448 168,294 115,678 
catacisddemdacess $792 D$11,391 $24,089 $15,531 
D—Deficit. 


MONTREAL TRAMWAYS & POWER CO., LTD. 

INCORP, 1908, in London, and licensed by Prov Govt of 
Quebec. Controls, through Montreal .Tramways, entire st ry 
system, except one mile, in Montreal, and through Canadian 
Light & Power, a hydro-electric plant supplying power to 
operate the st rys anad for lighting and power. Has a stock 
interest in Montreal Public Service Corporataion, owning 
transmission lines supplying power purchased from hyro- 
electric plants to distributing systems in the city. Fran- 
chises unlimited as to time, but provide that the city may 
take over the Tramways Co property in 1922 at a price agreed 
upon by arbitrators, plus 10%. <A percentage of earnings 
go to the city. 

OFFICERS—E A Robert, Pres; J W McConnell, V-Pres; P 
Dubee, Sec and Treas. 

CAP STOCK—Com, $20,002,000 auth, $17,560,930 outstdg, of 
which $12,000,000 was issued to acquire common stocks of 
Montreal Tramways and Canadian Light & Power. Shares 20 
10s 11d. No divs. 

NOTES—2-year secured g 6s, dated April 2, 1917, due April 
1, 1919; $5,850,000 auth, $5,350,000 outstdg. Int A & O 1, at 
Guaranty Tr Co, N Y, Trustee. Redeemable at 100%. Pro- 
ceeds, with other funds supplied by Co, used to retire $7,- 
000,000 notes maturing April 1, 1917. Collateral under the 
notes consists of $6,000,000 50 debenture stock, 16,000 com- 
mon and 5,333 10%-paid new common of Montreal Tramways 
Co. 

Montreal’ Tramways Co. 

INCORP, 1911, Quebec, to acquire properties of Montreal 
St Ry, Montreal Park & Island Ry, Montreal Terminal Ry 
and Public Service Corp. Operates st ry system in Montreal. 

OFFICERS—E A Robert, Pres; J W McConnell and F H 
Wilson, V-Pres; P Dubee, Sec and Treas; A E Shaw, Asst 
Sec-Treas; H E Smith, Compt; J E Hutcheson, Gen Mer. 


CAP STOCK—Com, $20,000,000 auth, $4,000,000 subscribed, 
of which $533,300 is 10% ‘paid. Sharps $100: 5% deb stock, 
$75,000,000 auth, $16, 000 outstdg. Redeemable after April 
» * 1921, at 105. Divs—Deb, 5% an from organization to 
date: com, 2%4.% atly to date. 

BONDS—1Ist and ref 5s, dated July 1, 1911, due July 1, 
1941; $75,000,000 auth, $13,335,000 outstdy. Z t J &Ji1, at 
Harris, Forbes & Co, N Y. Harris Tr & Sav Bk, Chicago, ‘Nat 


Tr Co, Montreal, and Co’s agency in London. ’ Harris Tr 
Sav Bk, Chicago, and Nat Tr Co, Montreal, Trustees. Call- 
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able as a whole at 105 on July 1, 1921.——Montreal St Ry 
sterling deb 414, due Aug, 1922; $681, 333 auth; $540,000 out- 
stdg. Int F & A, at Bank of Montreal, Montreal and Lon- 
don. Montreal Tr Co, Trustee. ——Montreal St Ry deb 4%s, 
due May, 1922; $1 (500,000 auth, $600,000 outstdg. Int M 
& N 1, at Bank of Montreal, Montreal. Royal Tr Co, Mont- 
real, Trustee. Montreal St Ry sterling deb 4s, due May, 
1922; $2,238,666 auth, $1,800,000 outstdg. Int M & N 1, at 
Bank of Montreal, Montreal and London. Royal Tr Co, 
Montreal, Trustee. Above three issues assumed by Mont- 
real Tramways Co.——Mortgages, $16, 
COMPARATIVE STATISTICS. 





Year June 30, 1916. 1915 1914. 1913. 
Gross earnings ..... $6,609,765 $6,525, 231 $7,142,804 $6, 754,227 
Op GRPOMREE ccsyiccs 3,707,053 3,713,996 4,206,114 4,032,664 
City’s percentage .. 418,083 414,149 9 
Int bonds and loans 806,721 825,415 787; 768 721,151 
Int deb stock....... 800,000 800,000 00,000 800,000 
TREE focccdcassiewces 93,600 92,800 84,700 73,000 

—————— 





Bal 260 GOWR... +2085 $784,306 $678,870 $736,887 $638,331 

Earnings for six months to Dec 31, 1916, were: Gross, $3,- 
705,219; op exp, $2,099,629 ; to city, $194, 518; int bond and 
loans, $403,772; int a stock, $400,000; taxes, $46,800; bal- 
ance for com, &: 560,498 

Net earnings pees for payment of total charges 1 for six 

months ending Dec 31, 1916, were equivalent to 158%; for 
year aoc. June 30, 1916, 170% ; 1915, 181%; 1914, ‘424% ; : 

1913, 180% 

Canadien Light & Power Co. of Montreal, 

INCORP, 1904, Quebec. Owns and operates hydro-electric 
plant on St. Lawrence River, from which power is supplied 
to Montreal Tramways, etc. 

CAP STOCK—$7,000,000 auth,, $6,000,000 outstdg, practi- 
cally all of which has been exchanged for Montreal Tram- 
ways & Power stock, one share of former for one and _ one- 
half of latter. Shares $100. Trans Agt and Registrar, Royal 
Tr Co, Montreal. 

BONDS—Ist 5s, dated July 1, 1909, due July 1, 1949; $7,- 
500,000 auth, $6,500,000 outstdg. Int J & J 1, at Royal Tr 
Co, Montreal, Trustee, and London Joint Stock Bk, Ltd, 
London. Callable at 105. 


MONTREAL (QUE.) WATER & POWER CO, 

INCORP Mar, 1891, in Quebec, to supply water to the sub- 
urbs of Montreal, Que. Exclusive franchises are mostly for a 
term of 50 years from 1891, apart from such contracts for ex~ 
clusive supply, company’s Tight under its charter to supply 
water and sell is perpetual. 

OFFICERS—B Hanson, Pres; T J Drummond, V-Pres; 
F H Pitcher, Genl Mer; A Carvell, Sec & Treas; A M Robb, 
Comp. 

CAP STOCK—Ordinary, $2,000,000 auth, $280,000 queeeea 
pfd, $2,000,000 auth, $500,000 outstdg. Shares, pref, $100 
ordinary, $25. 

BONDS—Prior lien gold 4%4s, due 1932; $4,865,206 outstdg. 
Int J & D at Bank of Montreal, Mont, Que, and London, Eng. 
1st gold 5% debentures, dated 1892, due 1932; $1,074,596 
outstdg. Int J & D at Bank of Montreal, Que, and London, 
England. These bonds rank after the prior lien bonds. 


COMPARATIVE STATISTICS. 

















Year ended April 30, 1916. 1915. 1914. 1913. 
GUO sinned vcicctcaseae $775,518 $775,462 $783,690 $671,684 
QODOP GEPOMSCS .occccces a 321,178 330,494 324,340 299,246 
THERE OS ois sie ccssccsss $4 54, 340 $444,968 $459,350 $376,549 
Int chgs (net) ......... 200,273 249,241 240,537 240,839 
err eres 204,067 $195,727 $208,813 $135,710 


Earnings available for interest in 1916 were — to 181% ; 
1915, 178% ; 1914, 190%; 1913, 156% ; 1912, 213%. 


MORRIS COUNTY TRACTION CO.. MORRISTOWN, 


INCORP March, 1899, in New Jersey. Franchises through 
towns are perpetual or for 35 years. 

OFFICERS.—H R Rea, Pres; J K Choate, V- Pres; 0@G 
Schultz, Sec & Treas. 

CAPITAL STOCK.—$300,000 auth and outstdg. Shares, 


$100. 

BONDS.—I1st mtge 1 » dated 1905 due 1935, $3,000,000 auth 
and outstdg. Int J at Safe Deposit & Trust Co, Pitts- 
burgh, Pa, Trustee. © 6S ute at 105——Genl mtge 5s 
dated 1913 due 1948, $5,000,000 auth, $1,179,000 outstdg. 
= payable J & J at ‘Safe Deposit & Tr Co, Pittsburgh, Pa, 

rustee. 


COMPARATIVE STATISTICS. 


For year ended Dec 31, 1916. 1915. 1914. 1913. 
Re Pree $398,789 $350,225 a 113. $282, 402 
DE hh 8 edrec cendaepons 142,676 112,596 8,045 85, 737 


MORRIS & SOMERSET ELECTRIC CO., 
MORRISTOWN, N., J. 


INCORP 1907 in New Jersey. Company conducts electric 
central station serving Morristown and vicinity. 

OFFICERS—S H Gillespie, Pres; F L Humphreys, V-Pres; 
E K Mills, V-Pres; W C Pike, Jr, Sec; J H Drake, Treas. 

CAP STOCK—$500,000 auth; $116,500 outstdg ; shares, 
$100. Dividends, 1912, 3%; 1913 and 1914, 6%; 1915, 6%; 
1916. 8%; 1917. 2% to Mar 1. 

BONDS—ist 5s f g bonds dated Oct, 1910, due Oct, 1940; 
$1,000,000 auth; $350,000 outstdg. Int A & O at Columbia 
Trust Co, New York, and W V King, Bway, New York, Trus- 











tees. 
COMPARATIVE STATISTICS. 
Year Dec 31. 1916. 1915 1914, 1913. 

GOOD. 8a. s én nd avs vecandd $185,926 $169, 537 $151, Lon $116,432 
Net, after taxes ........ 55,255 46,313 32,963 

SOUS. 600-0080 6b0d000% 17,500 17,500 1 5,895 ) 11, 770 
ree $37,755 $28,813 $17,067 ~ $14,523 
VEE “es odecectyecs ces 9,320 6,990 6,990 6,990 
oh ave de cendes $28, 435 $21,823 $10,077 $7,533 


Net earnings available for interest on bonds in 1916 were 
equal to 315% ; 1915, 265% ; 1914, 207%; 1918, 223% ; 1912, 


171%. 


MT. WHITNEY POWER & ELEC. CORP. OF. N. Y. 


INC@RP in N Y, 1914, to acquire, hold, etc., the stocks, 
bonds, securities and other obligations of the Mt. Whitney 
Power & Electric Co of California. 

V’FFICERS—C EB Graham, Pres; Chas R Blyth, V-Pres; 
H M Addinsell, V-Pres; G E Miles, Sec & Treas; A N Kemp, 
Asst Sec- Treas, 

CAP STOCK—Com, 382,500 shares _—- par value, 21,750 
outstdg; 7% cum 1st pfd, $1,000,000 auth, $500,000 outstdg ; 





7% cum 2d pfd, $550,000 auth and outstdg. Shares, $100. Divs 
7% per an on ist pfd. No bonds. 


Mt. Whitney Power & Electric Co., Visalia, Cal. 


TNCORP in Cal, 1908. Franchises, some perpetual, others 
for long terms. 

OFFICERS—G C Ward, Pres; Ben M Maddox, W R Spauld- 
ae — V-Prests; Treas & Comptr, A N Kemp; Sec, 

aker 

CAP STOCK—Com, $3,200,000 auth, $2,625,000 outstdg. 
Shares, $100. Trans Agt, office of company. All outstdg 
stock is owned by the Mt. Whitney Power & Electric Corp of 
N Y. Divs of $35,000 an are declared to pay the 7% on 1st 
pfd stock of the Corporation. 

BONDS—lst g s f ts, dated Oct 1, 1909, due Oct 1, 1989; 
$5,00,000 auth, $3,52 9,000 outstdg. Int A & Ol, Bankers’ 
Tr Co, N Y, Trustee ; callable 1lv to 1930 and at 1% less each 
year thereafter. 

COMPARATIVE STATISTiCS. 








Year Dec 31. 1916. 1915. 1914 1913. 
GOES .cccccccccees ..«.-$782,207 $736,084 $643,728 $562,852 
Op exp & tax .occceceee 352,375 327,686 274,477 256,457 
Bal for int, etc. - $429,832 $408,398 $369,251 $306,395 


Mere available “for interest in 1916 were equal to 263%; 
1915, 2479 1914, 141%; 1913, 235%. 


MUNICIPAL SERVICE CO., PORTLAND, ME. 


INCORP—In Maine. Owns and operates public utility prop- 
erties in Pennsylvania, Virginia, South Carolina, Georgia 
and Ohio. 

OFFICERS—G B Baker, Pres; C Bradford Fraley, V- 
Pres; John E Zimmermann, Sec; W W Brooks, Treas. 

CAP STOCK—Com, $2,000, OUU auth, $658,100 outstdg; pref, 
6%, $2,000,000 auth, $792,800 outstdg. Transfer Agt and 
Registrar, Baker, Ayling & Young, Boston, Mass. Div—-1%4° Io. 
quar, on pfd, since 1913; com, 1%, 1914; 5 o%, 1915; 4%, 1916. 

BONDS—Coll Tr s f 5%, $5,000,000 auth, $1,585,000 ‘outstdg. 
Dated Mar 1, 1912; due Mar 1, 1982. Int, M & S 1, at Phila, 
Pa, Philadelphia Tr Co, Trustee. Callable at 103 at any time, 
S f beginning Jan 1, 1917, 1% of par value of outstdg bonds. 


COMPARATIVE STATISTICS. 








Year ended Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings ........ $660,895 $466,682 $336,308 $313,306 
Net after exp, taxes.... 261,964 204,828 148952 127,021 
Bond interest .......... 84,238 74,862 57,590 55,429 
Note int, am, dis....... 11,075 nomeae 
DODPOOIRLION 20s cccesess 50,208 36,318 26,904 25 064 
PUNE eons eeasdiaee eck -$116, 148 $93,647 $64,456 $46,527 
Oe GE wekavaenesoaned 44, a 80,813 26,058 23,940 
COO. TW. 6d.6.0:9:65 40 60000 ‘ 17,971 Cay xaseas 
WRG ainsi Kwrenecer . $72, 419 ~ $44,863 $33,589 $22,587 

Net earnings available for interest charges were equal to 
311¢. in 1916; 273%, 1915; 259%, 1914; 230¢%, in 1913. 


MUSKOGEE (OKLA.) ELECTRIC TRACTION CO. 

INCORP under federal laws July. 1904. 

OFFICERS—R D Benson, Pres; W S Benson, V-Pres; W M 
Cutlip, Sec. 

CAP STOCK—$500,000 auth, $498,000 outstdg. Shares, $100. 
Dividends, paid 6% per an from 1908 to 1910; 8% in 1911, 
1912; 2% in 1913. 

BONDS—Ilst mtge s f gold 5s, dated May, 1912, due 1934; 
$5,000,000 auth, $600,000 outstdg. Sinking fund, 1% an- 
nually. Subject to call on any interest date upon 30 days’ 
notice. Int M & N at Equitable Trust Co, N Y, :Trustee. 


NARRAGANSETT ELECT, LTG. CO., PROVIDENCE 

INCORP. 1884 in Rhode Island. Franchise expires July 1, 
1917. Acquired in 1916 entire capital stock of Westerly Light 
& Power Co. 

OFFICERS—E A Barrows, Pres; W W Douglas, V-Pres; 
W G Nye, Sec & Treas; L F Mowry, Asst Treas; W T 
Peckham, Asst Sec; A B Lisle, Gen Mer. 

CAP STOCK—$10,000,000 auth, $8,500,000 outstdg. Shares, 
$50. Registrar, Industrial Tr Co, Providence. Divs, since 
1886, paid 8% per an. Payts quar, J, A, J&0O1. 

NOTES—$335,000 outstdg. Int pay quar, J, A, J &O1 at 
Hospital Tr Co, and Industrial Tr Co, Providence.——West- 
erly Lt & Power Ist mtg 5s, due 1937; $500,000 auth, $446,000 
outstdg. Int J & D at Union Tr Co, Providence, R I, Trus- 
tee.——-Mystic Electric & Gas 1st 5s, due 1918, $24,000 outstdg. 


COMPARATIVE STATISTICS. 











Year Dec 31, 1916. 1915. 1914. 19138. 
CO. ck katiaacieneseaae $1,986,695 $1,7 71, 600 $1,670,654 $1,494,554 
TUNOE. i cicscescccs 1,110,550 937,770 ‘954,775 882 281 
0 PETC Ee Ie $876,145 $833,830 $715,879 $612,273 
i a ee rae 296,072 252,352 221,721 _ 370 
Other income ........ 44.056 siaaeare BaaeKs tba 
Total for stock....... 624,129 581,477 494,158 396,908 
eee. BORE lias ciecst sas 560,000 486,666 480,000 360,000 
ee ee ~ $64, 129 $94,811 $14,158 $36,903 


Earnings available for interest, depreciation, etc, for year 
ended Dec 31, 1916, were equal to 296% ; 1915, 330% ; 1914, 
322% ; 1913, 284% ; 1912, 204%; 1911, 262%. 

NASSAU LIGHT a POWER CO., MINEOLA, N. Y. 

INCORP., 1900 in N. 

OFFICERS—Charles , Pres; N B snaiietyte, V-Pres ; 
E H Mather, Treas; W G Sargant, Sec and Gen Mer. 

CAP S'rOCK—$969,000 auth and outstdg. Shares, $100. 
Divs 8% per an; payts 1909; 6%, 1910 to 1915; 8%, 1916, 
2% aqtly. ’ 

BONDS.—Ist g. 5s, dated 1907, due Oct. 1, 1927; $1,000,000 
auth., $770,000 outstdg. Int. A. & O. 1 at Metropolitan Tr. 
Co., N. Y., Trustee. 

COMPARATIVE STATISTICS. 








Year Dec 31. 1916. 1915 1914. 1913. 

GIONS sscngeendasessnnncys $465,122 $442,444 $412,484 $394,552 
ee ee 230,910 222, 041 208,292 197,167 
Po Ml . dxe tk sven én ox *41 525 #39, _ 38, 893 38, 

PE. bp o.39'4h 004 Dede ooo 35,756 74, ‘910 72,348 
Bal for stock...........$153,629 $183,081 $98,332 $85,993 
BIEUO GO cakincsovenss 77,520 58,140 58,140 58,140 
Pe re a $76,109 $124,801 $36,350 $27,853 


*Includes other interest. 

Earnings available for int for year Dec 31, 1916, were 
equal to 556%: 1915, 569%; 1914, 555% ; 1913, 507% : 1912, 
495%; 1911. 515%. 








April 28, 1917 


—$——_____. 


94 iis THE FINANCIAL WORLD. 





NATIONAL LIGHT, HEAT & POWER CO., N, Y. CITY. 
INCORP. 1904 in Me. A holding company. 
OFFICERS—W S Perry, Pres; A H Bickmore, V-Pres; J 

F. Reilly, Sec.-'Treas. 

CAP. STOCK.—Com., $20,000,000 auth., $2,010,600 outstdg. 
Pret., 5% cum., $10,000,000 auth., $1,447,236 outstdg. Trans. 
F as ee & Reg Co, N Y. Registrar, Empire 

Divs, on pref, 5% per an since July 1, 








NATIONAL SECURITIES CORP. 
AND OTHER PUBLIC UTILITY SECURITIES 
BOUGHT SOLD QUOTED 
— Inquiries Invited — 

MORTON LACHENBRUCH & CO. 
EQUITABLE BUILDING 

















i90ts t -R®., "1%% quar. J., A., J. & O. 1; on com., none. = Cable Address: | NEW YORK Telephone: TF 
BONDS.—Coll tr 6% notes dated Oct, 1913, due Oct, 1918; Mortlach, N. Y- Rector 5354 D: 
$360,000 outstdg. Union Trust Co of N Y Trustee. Coll tr 6% —-. Tr 
notes, dated Feb 1, 1917, due serially to Feb 1, 1927; $172,000 f , 
outstdg. Metropolitan Tr Co of N Y, Trustee. Coll tr 6% Power Co, and Corona Gas & Elect Light Co, all located in the 
notes dated July, 1914, due July, 1917; $57,000 outstdg. Guar- States of Cali & Nevada, together with other subsidiary co’ 
anty Trust Co of N Y, Trustee. Coll tr g 5s, Series A, of The Nevada-California Power Co. The parent co will . 
dated 1908, due serially 1926 to 1935; $600,000 auth, $135,000 finance the business of its subsidiary corporations, and pro- Gr 
outstdg. Int. M. & N. 1 at Windsor Tr. Co., N. Y., Trus- poses to acquire by purchase from time to time all the bonds E} 
tee. Callable at 102.———Coll. tr. g. 58, Series B, dated 1909, and other securities of Nevada-California Power Co, South- P 
due July 1, 1919; $500,000 auth. and outstdg. Int. J. & J. ern Sierras Power Co, and other’ systems operating in con- N¢ 
1 at Girard Tr. 'Co., Phila., Trustee. Callable at 102—— nection therewith. ~ 
Coll. tr. g. 5s, Series C, dated 1910, due Dec 1, 1920; $455,- OFFICERS—W E Porter, pres; G S Wood, A B West, v- 
000 outstdg. Int. J. & D. 1 at Girard Tr. Co., Phila., pres; Lawrence C Phipps, Jr, treas; W S Fisher, sec. Bi 
Trustee. Callable at 102. CAP STOCK—Com, $20,000,000 auth, $8,581,300 outstdg. 
Pref, $10,000,000 auth, $5,541,300 outstdg. Pref stock is cum 1¢ 
COMPARATIVE STATISTICS. at rate of 5% for 1916, 6% for 1917, and 7% thereafter. In 
Year ended Dec 31, 1916. 1915, 1914. case of dissolution, etc, pref to receive par and any unpaid 
OE cin cindsaadbntinses econ’ $188,317 $176,549 $189,948 divs then due. Trans Agt, The International Trust Co, 
DE hed knOCRS dheweeeaeeininn eee 169,127 164,225 174,105 Denver, Colo, Registrar. 1 
Bond int ......eessseceeeeeeeeeee 84,671 89,779 = 82,316 BONDS—tst Gs, Series’ “A,” dated Jan 1, 1916, due Jan C 
RED 5 Kane eues cncasvares see 62,907 61,525 62,907 1, 1946; $15,000,000 auth, $3,945,500 issued. Int J & J 1, L 
at The International Tr Co, Denver, Colo, Trustee, or tl 
NS dcr chndscdasanenteketats $21,549 $12,921 $28,882 Bankers’ Tr Co, N Y. Red at 105 and int up to Jan 1, p 
; f ‘ 1921; thereafter at 108 and int—6% notes, due 1926, $1,- 
eran apts x ences Sees tet Set Bat 150,000 outstdg 
on . *COMPARATIVE STATISTICS. E 
’ Co., N. Y. City. Year ended Dec 31, 1916, 1915. 1914. 1913. c 
ee ee oe ae Gross earnings . $1,702,482 $1,657,619 $1,564,017 $1,484,970 
(Controlled by Nat. Light, Heat & Power Co. through owner- Net after exp.... pany 159 pee 881,915 850,657 E 
ship of a majority of outstdg. com. and pref. stk.) Int charges ..... 2,184 392,703 303,729 318,317 7 
INCORP 1 i d. Fratchise in Bloomington expires ee eee. eee ee ee Sees 
1932; in AR... High AR, 7 ——- . Balance *........ $347,975 $529,103 $528,184 $532,340 
OFFICERS.—C P Wilson, Pres; H L Olds, V-Pres; 8S B Divs & depr... 320,478 286,600 $22,600 347,710 > 
Guthrie, Sec-Treas. en aaa aaa inch ane, ae ; 
CAP. STOCK.—Com., $2,000,000 auth., $600,000 outstdg. er ee $127,497 242,503 $205,584 $184,630 
Pref., $1,000,000 auth., $375,000 outstdg. Trans. Agt. & Reg- *Includes earnings of sub-companies. . 
istrar, A. H. Bickmore & Co., N. Y. Divs., none. + . Earnings applicable for int charges were equal to 161% in 
BONDS.—Ist refdg. g. 5s, dated 1907, due Mav 1, 1927; $2,- 1916 ; 234% in 1915; 249% in 1914, and 266% in 1913. 
500,000 auth, $853,500 outstdg, of which $648,000 are owned “oie 
by the Nat. Light, Heat & rower Co. int. M. & N. 1 at Nevada-California Power Co. 1 
Knickerbocker Tr. Co., N. Y., Trustee. Guar. p. & 1. by Nat. INCORP, 1907, in Wyo. OFFICERS— W E Porter, pres; ‘ 
Light, Heat & Power Co. ——People’s Gas, Electric & Heat- E S Kassler, G S Wood and A B West, v-pres; W S Fisher, ( 
ing Co, Ist 5s, due serially to 1934; $400,000 auth, $120,000 sec; L C Phipps, Jr, treas. : 
outstdg. Int J & D at Cont & Comm Tr & Sav Bk, Chi- CAP STOCK—$5,000,000 auth and outstdg. Shares, $100 ' 


cago, Trustee. 


Twin State Gas & Electric Co., N. Y. City. 


Controlled by Nat. Light, Heat & Power Co. through 
ownership of com. and pref. stk. 

INC 1906 in Conn, All principal franchises are perpetual. 

OFFICERS—Sam! Insull, Pres; H L Olds, V-Pres; C A 
Forrest, Treas; H H Bechtel, Secy. 

CAP STOCK—Com, $2,500,000 auth, $1,250,000 outstdg; pref, 
$2,500,000 auth, $1,500,000 outstdg. Div on pref, 5% since 
1907; com, 2%, 1907 to 1909; 3%, 1910 to 1913; 2%, 1916. 

BONDS.—ist refdg. 4%s, dated 1906, due Oct. 1, 1926; $1,- 
500,000 auth, $856,000 outstdg. Int A & O 1 at Knicker- 
bocker Tr. Co., N. Y., Trustee. Guar. p. & 1. by Nat. Lt., 
Heat & Power Co. lst & ref mtg 5s, dated 1913, due Oct, 
1953; $10,000,000 auth, $1,572,300 outstdg. Int A & O at 
.Guaranty Tr Co, Trus.——5-yr 5 convertible debs, dated Oct, 
1913, due Oct, 1V18; auth $325,000; $200,500 outstdg. int A é& O 
at Union Tr Co, Trustee.——Dover Gas Lt consol 5s, dated 1905, 
due Sept 1, 1925; $500,000 auth, $115,000 outstdg. Union 
Safe Deposit & Trust Co., Trustee.——Brattleboro Gas Lt. 
Co Ist 5s, dated 1903, due Feb. 2, 1923; $67,000 outstdg.—— 
Hoosick Falis Electric Co. gen. g. 58, dated 1900, due April 
1, 1930; $65,000 outstdg. Int. A. & O, 1 at Old Colony Tr. 
Co., Boston, Trustee.——Hoosick Falls I]lum. Co, refdg. & imp. 
g. 5s, dated 1905, due April 1, 1935; $150,000 auth., $71,000 
outsidg. lot. A. & O. 1 at Knickerbocker Tr. Co., N. Y., 
Trustee. Guar. p. & 1. by Nat. Lt., Heat @ Power Co. Call- 





Transfer Agt and Reg, International Tr Co, Denver. Divs 
paid in 1908, 1%%; 1909) 4%%; 1910, 2%; 1911, 2%, and 
4% in seript in 1912, 1913 and 1914; 1915, 4% 

BONDS—Ist gold s f, dated 1907, due April 1, 1927; $3,- 
000,000 auth, $2,582,000 outstdg closed mtge. Int A & O 1, at 
Guaranty Trust Co, N Y, and at Internat Tr Co, Denver, 
Trustee. Callable at 105; s f 20% of net. 

Southern Sierras Power Co. 

Controlled by Nevada-€alifornia Power Co through owner- 
ship of entire $5,000,000 auth and outstdg cap stock. 

BONDS—Ist s f g 6%, due 1936; $5,000,000 auth, $2,650,- 
000 outstdg. Int J & J, at Int Tr Co, Denver, Colo, Cont & 
Coml Tr & Savings Bk of Chi and Guar Tr Co, N Y P & I 
guar by Nevada-California Power Co. 


NEW BEDFORD (MASS.) GAS & EDISON LIGHT CO. 


INCORP 1850 in Mass. CAP STOCK—$1,908,000 auth, $1,- 
590,000 outstdg. Shares, $100. Trans Agt & Reg, Treas of co. 
Divs.—1916, 12%; 1915, 138%4%; 1914, 183%4%; 1913, 14%: 
1912, 12%; 1911, 13%%; 1909-10, 11% ; 1908, 314% ; 1907, 
10% : 1906, 11% ; 1905, 10% ; 1904, 8%; 1903, 11%; 1901-2, 
6%: 1900, 6%. 


OFFICERS—Oliver Prescott, Pres; F H Gifford, V-Pres; C 
R Price, Treas and Clerk; W H Snow, Gen Mgr. 


COMPARATIVE STATISTICS. 








a ~~ 5 € 913 
able at WS and int.—Bennington Water Power & Lt. Co. aun ended Deo he a... $044.946 $872,038 $763:386 
gen. g. 5s, dated 183, due 1923; $100,000 auth., $64,000 out- Met after epg "209 844 287'199 233 947 175.373 
stdg. Int. F. & A. 1 at Am. Tr. Co., Boston, Trustee.— tithe... 112500 “75000 75000 
Ben. Water Power & Light 2d g. 5s, dated 18, due 1919; Dievid <-> alilindete tat 190'800 212000 164300 137800 
$80,000 auth., $12,500 outstdg. iat. M. & Nt at old Coleay ee Sah eEE AIRES , ’ a shits 
Tr Co, Boston, Trus.———Bennington Elec Co ref & imp g . = ¢ 2, * OF AO, 
4s, dated 1905, due Mar 30, 1935 ; $175,000 auth, $81,000 Surplus oar ererccsceces $6,544 $199 $69,647 D$37,426 
outstdg. int. M. & S. 30 at Knickerbocker Tr. Co., N. Y., D—Deficit 


Trustee. Guar. p. & 1. by Nat. Lt, Ht. & Power Co—— 
Cascade Lt & Pr Co 5s, dated 1905, due 1925. Int A & 01 
at Amer Trust Co, Boston, Tr; $49,000 outstdg——Cascade 
Elec Lt & Pr Co Ist 5s, dated 1901, due 1921. Int A &O1 
at Union Safe Dep & Tr Co, Portland, Tr; $22,000 outstdg—— 
St Johnsbury Elec Co 1st 5s, dated 1909, due 1929. Int M & 
S 1, at Citizens Savgs Bk & Tr Co, Tr; $80,000 outstdg. 


NATIONAL SECURITIES CORPORATION, 


INCORP, 1914, in Va, in interest of Electric Bond & Share 
Co to reorganize the properties formerly operated by Idaho 
Ry, Lt & Power, Idaho Power & Lt, Idahg-Oregon Lt & 


NEW BEDFORD (MASS.) & ONSET ST. RY. CO. 

INCORP in Mass, 1901. OFFICERS—H H Crapo, Pres; E 
S Wilde, V-Pres; C A Cook, Sec; B F Nicholson, Treas. 

CAP STOCK —$550.000 auth and oustdg. Shares, $100. 
DIVS—3%, 1910 to 1914 none since. 

BONDS—Ist g 5s, dated 1902, due Jan 1. 1922, $500,000 
auth, $280,000 outstdg. Int J & J 1 at Internat Tr Co, Bos- 
ton, "Trustee. —Middleboro, Wareham & Buzzards’ Bay St Ry 
ist g 4s, dated 1901, due Oct 1, 1921, $150,000 auth and out- 
stdg. Int A & O 1 at Federal Tr Co, Boston, Trustee. 

COMPARATIVE STATISTICS. 





Power and Southern Idaho Water Power Cés; also Great Year June 30, 1916. 1915. 1914. 1913. 
Shoshone & Twin Falls Water Power Co, which was accom- OG \bikaphaducocgus $167,886 $160,707 $162,071 $253,059 
plished under name of Idaho Power Co, with $17,000,000 SRC uc ee eee 20.049 36.797 41,383 45,15: 
capital stock and $4,500,000 outstdg first mtge bonds. Int & taxes..........06. 29,335 28,443 39,640 28,38¢ 

CAP STOCK—Com, $15,000,000 auth, and $6,000,000 7% eS eer sana Rasen 16,500 16,500 
pfd, cum after Jan 1, 1919. Pfd held for conversion of de- — a 
benture and income bonds, or for acquisition of property. ED: «a. ae sn nteweschas D$9,286 $8,354 D$4,758 $275 
Stock in voting trust dated Nov 25, 1914. a 

BONDS—Prior lien coll 6s, dated July 1, 1914, due July D—Deficit. 


1, 1924: $10,000,000 auth, $2,133,000 outstdg, of which $978,- 
122 have been called for redemption at the callable price 
of 101. Int J & J 1, N Y¥.——Deb 6s, dated July 1, 1914, 
due July 1, 1944; $10,000,000 auth, $3,909,826 outstdg. Int 
J & J, at fixed rate of 6%, of which 3% in 1915, 4% in 1916, 
5% in 1917, and entire amount must be in cask; difference 
in cash if earned, otherwise in certificates of indebtedness 
payable in cash by Dee 1, 1918. Callable at 101, and, at_op- 
tion of holder, convertible into pfd stock.——Income 6s, dated 
July 1, 1914, due July 1, 1944; $10,000,000 auth, $4,407,826 
outstdg. Int J & J. Convertible into pfd at option of holder. 


THE NEVADA-CALIFORNIA ELECTRIC, 


INCORP, 1914, in Delaware. Acquired July 1, 1915, all 
outstdg cap stock of Nevada-California Power Co, Southern 
Sierras Power Co, Interstate Telegraph Co, Bishop Light & 


Earnings available for interest and taxes were equal te 
68% in 1916; 129% in 1915; 139% 1914; 159% 1913; 171% 
1912. and 177% in 1911. 








Nevada - California Electric 
6s 1946—$100 Denominations 
Price to yield 6.05% 


Circular on request 


~ H. D.-Robbins & Co. 


61 Broadway Incorporated NEW YORK 


























April 28, 1917 


THE FINANCIAL WORLD. 








NEW CHESTER (PA.) WATER CO. 

INCORP—1885, in Penn. Serves Delaware County, Pa, 
with water, under a perpetual and exelusive franchise. 

OFFICERS—L J Forwood, Pres; Jay B Lippincott, V 
Pres; H S Hopper, Treas & Acting Sec. 

CAP STOCK—Com, $1,125,000 auth and outstdg. Shares $50. 
Transfer Agt and Registrar, Fidelity Tr Co. Div—None. 

BONDS—Ist mtge g 5%, $3,000,000 auth, $1,800,000 outstdg. 
Dated Mar 1, 1V13; due Mar 1, 1943. Int, M & 8 1, at Fidelity 
Tr Co, Trustee. Callable at 103 and int. 


COMPARATIVE STATITSTICS. 





Year ended Dec 31, 1916. 1915. 
GN Ao ic scucecces acnusealekencunewen "$213,300 $175,000 
ee BR eer een 74,02 ,000 
ra a 6 ete od hae eda ee $138,278 $120,000 
een Ob DOOR. so existcctsccacecens 90,000 90,000 
Ce SOE bi.vctacacdbcthécnceennes 5,200 17,561 
pO Cree Ore Ty rere re ery Te $43,078 $12,439 


aT available for bond int in 1916 were equal to 153%; 
1915, 


NEW ENGLAND CO. 

A Massachusetts voluntary association organized May 1, 
1914; a holding company, controlling the New England Power 
Co, Connecticut River Power Co of New Hampshire and Rhode 
Island Power Transmission Co and other companies forming 
the New England Co power system. In April, 1916, this com- 
pany succeeded to the place formerly occupied in the New 
England Power Co system by the New England Power Co of 
Maine. Other readjustments eliminated the Connecticut 
River Power Co of Maine, Connecticut River Transmission 
Co and the Massachusetts Co. 

OFFICERS—Geo S Smith, Pres; Malcolm G Chace and Geo 
B Baker, V Pres; R Y FitzGerald, Sec; Wm W_ Brooks, 
Treas. 

CAP STOCK—Com, $5,000,000 ; Ist pfd, $625,500; 2d pfd, 
$2,720,000. First pfd is entitled to 54% until Jan, ‘1920, 6% 
thereafter; 2d pfd is entitled to 4%, with certain additional 
—~ common pays over 4%. Shares $100. 

BS—10-year conv 6s, dated Nov 1, 1915, due Nov 1, 
1998 $2,000,000 auth, $1,859,000 outstdg. Int M & N, Conv 
into first preferred stock. 

Consolidated earnings statement of various companies com- 
prising the New England Power Co system for year 1915 
shows: Gross, $1,449,452; net after taxes, $957,898; inet 
charges, $512,826; dividends, $319,400; surplus, $125, 
eer 2 applicable to interest charges in 1915 were sont 
to 187% 


COMPARATIVE STATISTICS. 
(New England Co and subsidiaries.) 








Year ended Dec 31, 1916. 1915. 
CO DUOMIIIID ook. 6665 5538 on ctcatenens $2,068,436 $1,489,452 
ee ere eee erie ree ere 1,311,132 954,298 
eer ewe rere Ps 446,319 426,125 
Ce GE ivtcatdncicssccbaen tekst 153,148 86,701 
OE (ci ch certdels dien.sdidens tanaeees $711,670 $441,472 
BOE GHGR BOs 8X66 ok ccconcasavisnss 237,102 210,601 
a ea ere ee 108,800 108,800 
| EE See ee re ee ee ee ee $365,768 $122,071 


Earnings available for bond interest in year ended Dec 31, 
1916, were equal to 298%; 1915, 224%. 


New England Power Co. of Mass. 


(Controlled by New England Co.) 
ORGAN April, 1916, in Mass. A consolidation of Connec- 
ticut River Transmission Co and New England Power Co. 
OFFICERS—H I Harriman, Pres; Geo S Smith, V-Pres; 
W W Brooks, Treas; R Y FitzGerald, Clerk. 
CAP STOCK—Com, $3,500,000; 6% pfd, $3,414,000. 
$103. 


" BONDS—Ist mtg 5s, due 1951; $14,000,000 auth, $6,000,000 
outstdg. Int J & J at New England Tr Co, Boston Mass, 
trustee. 


Shares 


Connecticut River Power Co. of New Hampshire. 
(Controlled by New England Co.) 
A consolidated Vermont and New Hampshire corporation re- 
sulting from a merger in June, 1907. 


OFFICERS—C A Harris, Pres; J H Harvey, V-Pres; W W 
Brooks, Treas; H E Whitney, Sec. 
CAP STOCK—Com, $1,500,000: 6% pfd, $500,000. Shares 


$10.9. 

BONDS—Ist mtg 5s, due June 1, 1937; $2,000,0000 auth 
$1,929,000 outstdg. Int J & D, at Merchants National Bank, 
Boston, or West End Tr Co, Phila. 


Bellows Falls Power Co. 
(Controlled by New England Co.) 

A Massachusetts corporation. 

OFFICERS—G B Baker, Pres; M G Chace, V Pres; W W 
Brooks, Treas; R Y FitzGerald, Sec and Clerk. 

CAP STOCK—Com, $150,000; pfd, $650,000. Shares $100. 

BONDS—Coll tr 5s, dated July 1, 1912, due July 1, 1922; 
$550.000 ontstdx. Int J & J, at Old Colony Tr Co, Boston 


NEW HAMPSHIRE ELEC. RYS., HAVERHILL, MASS. 
ORGANIZED 1905 in N H. Owne entire capital stock and 
some of the bonds of eleven railway and power cos. Fran- 
chises of all are perpetual. 
OFFICERS—D A Belden, Pres; M N Buckner, V P* © J 
Horne, Seo and Treas. 


CAP STOCK—Com. $4,000,000 auth, $3,900,200 outstdg. 


Pref 4% nc, $4,000.000 auth. $8,399.500 outstdg. Shares, 
$100. gr 1%; 1909, 2%; 1910 and 1911, 3%; 1912 to 
Trans 


1915, 4% ; 1916, 2%; Jan, 1917, 2%; payable J & J 1. 
Agt Rt Registrar, N Y Trust Co. N Y. 
Outetanding Bonds of Subsidiary Compantes. 

Amesbury & Hampton Ist mtg ge 5s, dated 1899, due Oct 1, 
1919, $100,000 auth, 863,000 outstdg. Int A & O 1 at Beacon 
Tr Co, Boston, Trustee. 

Dover, Somersworth & Roch 1st mtg g 5e, dated 1901,. due 
July 1, "1921; $300,000 auth and outstdg; $147,000 owned by N 
Hamp El Rys. Int J & J 1 at An rican Tr Co, Boston, 
Trustee. 

Citizens’ Elec (Newburyport) let mtg 5s, dated 1900, due 
Dee 1, 1920; $230,000 auth and outstdg. Int J & D1 at Bea- 
con Tr Co, Boston, Trustee. 











MADISON BOND COMPANY. 


VICTOR H. ARNOLD, Pres. 
MADISON, WIS. 


MUNICIPAL—PUBLIC UTILITY 


























BONDS 
COMPARATIVE STATISTICS. 

Year ended June 30, 1916, 1915. 1914. 1913. 
rr? = See $957,619 $917,447 $938,004 $911,993 
Net after taxes........ 234,525 222,225 235,582. 248,969 
Interest charges ....... 66,481 73,826 67,874 63,611 
Pe kaheied a ees $168,044 $148,399 $167,708 $185,358 
Pref divs paid.......0. 67,990 135,980 135,980 135,980 
Surplus ...............$100,054 $12,419 $31,728 $49,378 


Net earnings available for interest charges in 1916 were 
equal to 354% ; 1915, 301% ; 1914, 347%; 1913, 391%; 1912, 
519%; 1911, 760%. ; 


NEWPORT NEWS & HAMPTON RY. GAS & 
ELECTRIC CO., NEWPORT NEWS, VA. 


INCORP 1914 In Virginia as a consolidation of the New- 
port News & Old Point Ry Elec Co, the Citizens Ry, 
Light & Power Co, Hampton Roads Traction Co, Newport 
News Gas Co and Hampton, Phoebus & Fort Monroe Gas 
Corp. Provides railway, gas and electric light and power 
facilities for the Virginia Peninsula. 

OFFICERS—J N Shannahban, Pres; E F Peck, V Pres & 
Genl Mgr; Wm Stewart, Treas; R M Booker, Sec; G H 
Caskey, Aud. 

CAP STOCK—Com, $1.125,000 auth & outstdg: pref 6% 
cum, $1,250,000 auth, $1,000,000 outstdg. Shares $100. Trans 
Agt, Alexander Brown & Co, Balto; Registrar, Safe Dep & 
Tr Co, Baltimore, Md. 


BONDS—iIst & ref 5s dated Feb 1914, due 1944, $7,500,000 
auth, $3,579,000 outstdg. Int J & J at Alexander Brown 
& Sons Balt, Md, or its agency in N Y. Subject to call 
at 105 and interest. 

Newport News & on Point Ry & Elec Co ist g 5s dated 
Nov, {80s : due Nov, 10928; $900,000 auth & ote, Int M 
& M at Alexander Brown & Sons, Balt, Md. Maryland Trust 
Co, Balt, Md, Trustee. 

Citizens Ry. Liaoht & Power Co ist g 5s dated May, 1900; 
due May, 1940; $800,000 auth, $71,000 outstdg. Int M & M at 
Alexander Brown & Sons. Subject to call on any int day 
at 110 on 60 days notice. 

Hampton Roads Traction Co ist gz 4%s, dated Dec, 1905; 
due Jan, 1930; $700,000 auth, $68,000 outstdg. Int J & J 
at West End Trust Co, Phila, "Trustee. 

Newport News & Old Point Ru & Elec Co gen! 5s, $18,000 
March, 1901; due March, 1941; $4,000,000 auth, 
outstdg. Int M & 8 at Alexander brown & Sons, Balt, a oN 
Maryland Trust Co, Balt, Md, Trustee. 


COMPARATIVE STATISTICS. 
(Consolidated companies) 








Year Dec 31, 1916. 1915. 1914.. 1913. 
J Perret rrr $1,013,711 $916,171 $813,861 $794,176 
Total net aft taxes... 422,923 340,795 303,120 282,068 
eee 234,490 235,911 229/908 222,675 
EE iia dianiasddidee $188,432 $104,883 § 72,212 $ 59,393 
DOVIOIGA. i ccc crsec 93,750 93,750 60,000 =. aes e 
ee Perr reer er $94,682 $11,134 $13,212 $59,808 


Total net earnings available for int chgs in 1916 were 
equal to 180%; 1915, 144;%; 1914, 131% ; 1913, 126%; 1912, 
114%. ° 


NEWPORT NEWS (VA.) LIGHT & WATER CO. 


INCORP 1888 in Va. Franchise perpetual. 

OFFICERS—W B Livezey, Pres; L P.Stearnes, V-Pres; 
G E Miles, Sec & Treas. 

CAP STOCK—$2,000,000 auth, $1,000,000 outstdg. Shares, 
$100. Trans Agt, at Company’s office, N ¥. ‘me 1% in 1912. 
and 1% in 1915. 

BONDS—ist 5s, dated 1892, due July 71,' 1942; $1,000,000 
auth and outstdg. Int J &@ J 1 at Bankers’ Trust Co, N Y. 
Franklin T Co, Trustee. Guar p @1 by Old Dominion Land 











Co. 
COMPARATIVE STATISTICS. 
Year Sept 30, 1916. 1915. 1914. 1913. 

CN: Soc bwckidesiagatel $166,924 $149,998 $137,971 $124,804 
pO eee ee 62,580 43,025 51,273 
Bal for int, taxes, etc. .$118,404 $87,413 sb 946 $73,531 
*Int, taxes, etc......... 64,567 62,456 2,592 51,570 
Bal for stock.......... $53,837 $24,957 $32,354 $21,961 
DPN ected saeeesisoaaes Shab iecs 9,820 ROR canes 
DOPE bcd dtsrccivions $53,837 $15,137 $32,354 $21,061 


*Inclides depreciation reserve and misc charges. 

Earnings available for interest, taxes, etc., for 1916, were 
equal to 184%; 1915, 189%; 1914, 151%; 1913, 142%; 1912, 
120%; 1911, 128%. 


NEW YORK, NEW HAVEN & HARTFORD R. R. 
TROLLEY LINES. 


Extensive purchase of trolley lines in its territory have 
beep made by the New York, N. H. & Hart. R. R. The 
ownership has been vested in various holding and operating 
companies with frequent and extensive changes, but the 
present situation seems to be as follows: The trolley line 
property in Connecticut is owned by the Connecticut Oo; that 
in Rhode Island by the Rhode Island Co; that im Vermont is 
operated by the Berkshire St Railway Co} that in Massachu- 
setts (on account of a decision upholding a Massachusetts law 
prohibiting ownership of or contro! of street railways in Mass- 
achusetts by the N. Y., N. Hav. & H. R. R.) was disposed of 
to New England Investment & Security Co., and all: financia) 
interest te that eompany dienosed of Later however the 
Massachusetts legislature authorized the N. Y., N. Hav. & 
Hart. R. R. Co. to purchase control of Berkshire St Ry. 
(in Mass.) from the New England Inv. & Sec. Co., and 
the interest of that Co. in Berkshire St. Ry. was trans- 
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ferred to New Haven Co. In Jan., 1912, a bill was intro- 
duced in the Mass. lature authorizing either the forma- 
tion of a new Co. to consolidate all the companies of New 
England Inv. & Sec. Co. and allowing New Maven Co. to 
urchase stocks and bonds of the new Co. or to authorize the 
‘ew Haven Co. to purchase outright the atta and assets 
= ae Eng. Inv. & Sec. Co. The N. Y., N. H. & H. R. R. 
. also controls direct the N. Y. & Stamford Ry.; the N. Y., 
Weslchuoen & Boston Ry.; the Westchester St. R. R., and is 
understood to control the Hoosick Falls R. R., operated by 
the Berkshire St. Railway Co. See statements of each of 
these companies below. 

Mer., Southington & Compounce.—ist mtg. g. 5s, dated 
1898, ‘due July 1, 1928; $200,000 autb.. $175,000 outstdg. 
Int. J & J, 1 at Equit. Tr. Co, N Y, Treasurer of State 

of Connecticut, Trustee. Callable at 110. 

Montvilie St. Ry.—ist mtg. 5s, dated —_ due a 2. 1920 ; 
$350,000 auth., $250,000 outstdg. Int. M. & N. t Amer. 
Tr. Coe., Boston, Trustee. 

New Haven & Centerville —ist mtg. g. 5s, om 1808, due 
Sept. 1, 1983; $283,000 outstdg. (Assumed by F. v. & W.) 
Int. M. & &. at co.’s office, New Haven, state Treasurer 
of Conn., Trustee 

New London st. " Ry.—1st mtg. Se, dated 18993, due Oct. 3, 
1923; $150,000 auth. & outstdg. Int. A. @ O. at Amer. 
yy 3 Co., Boston, Trustee. 

Norwich 8t. Ry.—\st mtg. g. 5s, dated 1983, due Oct. 2, 
1923; $850,000 auth. & outstdg. Int. A. & O. at Amer. 
Tr. Co., Boston, Trustee. 

Portland St Ry Co—Iist mtge 5s, dated 1896, due Nov 1, 
1916, $75,000 auth, $30,000 outstdg. Int M & N at Middlesex 
National Bk, Middletown, Conn. 

Stafford Springs St Ry—1st mtg g. 5s, dated 1906, due 
June 1, 1956; $500,000 auth, $400,000 outstdg. Int J & J 
1 at 2d Nat. Bk., New Haven, State Treasurer of Conn., 
Trustee. 

Torrington & Winchester.—lst mtg. 5s, dated ay ore 
Dec. 1, 1917; $150,000 auth. and outstdg. Int. J. 
at Hurlburt Nat. Bk., Winsted, Conn. State NER, a 
Conn., Trustee. 

Worcester & Conn. Eastern.—1st mtg. 8. f. gold 4%s, dated 
1 , due Jan. 1, 19483; $3,100,000 auth., $1,992.000 out- 
stdg $168,000 in s f. Int J & ’ 1 at N Y Tr Co, N Y, 
Trustee. 

Berkshire St. Ry. 


INCORP, 1901. Chartered in perpetuity. On June 30, 1912, 
N. Y., N. H. & H. R. R. Co. owned all stock, debentures and 
notes of this company. In 1906 absorbed the Hoosac Valley 
St. Ry. and in May, 1910, the Pittsfield blec. St. Ry. Co. 
In March, 1912, began the operation of the line of the Ver- 
mont Co. under 99- -year lease, and on Feb 1, 1913 began 
operation of the line of the Hoosac Fall R. R. Co. 

STOCK—$5.398,100 auth, all outstdg. Trans Ast, A EB 


Clark. New Haven, — 

BONDS.—ist mtg. | Gated, ry. due ome 1, 1022; 
$800,000 auth. and ou tdg. Int. J. & D. at N. W. Harris & 
Girard Tr. Co., Phila., nirustee. ——Deb. =" due 
I $200,000 all owned by N H. & H. R. 
ene Valley 1st mtg. dated igo’ hue hee % Tit: 
$100,000. Int. J. & J. 1 at eo Eng. Tr. Co., Boston, Trus- 
tee.——Hoosac Valley ref. mtg. g. 4s, dated 1964, due Sept. 1, 
1924; $400,000 auth., $300, outstdg. Int. M. @& 8S. 1 # 
Berkshire L. & Tr. Co., Pittsf., Trustee.—Pittsf. Blect. se 
Ry. ist mtg. g. 4s, dated 1904, due July 1, 1923 ; ,000 
auth. and cutetdg tnt. J & J at Rerke L. & Tr. Co., Pitts?., 
Trustee.—Notes on June 30, 1914, $3,342,500. 


COMPARATIVE STATISTICS. 





Year June 30, 1916. 1915. 1914. 1913. 
OO oo Seusiceveneeaunee $959,191 $952,868 $996, B16 $965,670 
SA 5 iuuduWsceddencedued 170,490 88,430 132,2 73,795 
NL | cing deumaveaae 257,546 206520 204 or 166,115 
EEE . Acaacaacacacencs $87.056 $118,900 $72,507 $92,320 


Vermont Company. 

INCORP in Dec, 1902, In Vt, as Bennington & No Adams 
St Ry; name changed to present title Dec, 1910. Leased for 
99 years from Mar 1, 1912, to the Berkshire St Ry Co. Owns 
entire $100,000 capital stock of the Hoosick Falls R R Co. 
Owns 20.8 miles of line, being that part of the former Ben- 
nington & No. Adams St. Ry. lying in Vermont. N. Y., N. H. 
& Hart. owned 6,500 shares of Company's stock, $846,000 
lst mtge. bonds. 


Hoosick Falis R. R. 
(Controlled by Vermont Co.) 

INCORP. 1910 to acquire that portion of Bennineton p 
No. Adams St Ry in N Y State. Leased in Feb, 1913 to 
Vermont Co, but operated by Berkshire St Ry Ce according 
to agreement of same date with Vermont Co. 


N. Y. & Stamford Ry. 

INCORP. 1901 in N. Y. Consolidation of Port Chester St. 
Ry. and Larchmont Horse Ry. Cos. Part of through line N. 
Y. to Boston. Franchises in Pt. Chester run for 49 yrs., and 
in Mamaroneck for 100 yrs.; bal. of line practically perpetual. 
New Haven R. R. owns entire $500,000 auth. and outs 
capital stock, $678,000 Ist & ref 5s, and $185,000 notes. 

Bonds.—ist g. Se. dated 1901, due Oct. 1, 1981; $450,008 
auth., $426,000 —e Int. A. 2 Oo. at N. Y. Tr. Co., a 
tee.——Ist and ref. 4s, guar. & 1. by New Haven R. R 
dated 1908. due Now 1. 1958, $2,000,000 auth, $925,000 outstdg. 
Notes.—$204,872.08 outstdg. 


Westchester Street R. R. 

Incorp. im N. Y. 19098 and acquired two sections of the 
Tarrytown, White Plains & Mamaroneck Ry.. sold under fore- 
closure for $460,000 and $365,000, respectively. Cap. Stock.— 
$1,000,000 auth. $700,000 issued. In Feb., 1910, "Koplied to 
Pub. Ser. Com. for authority to issue $912,000 stock and 
$386,000 bonds. Up to June, 1914, $700,000 stock was issued. 
Company controlled by New Haven R. R. 

Bonds—Ilst mtg. g 5s, dated Sept 1, 1914, due Sept 1, , 
$243,000. Reg. Int M & 8S at Farmers Loan & Tr Co, N 


The Connecticut Company. 


INCORP in Conn. Acquired on Mar 1, 1910 practically all 
the trolley lines in Connecticut formerly owned by N. Y., N. 
HW. @ H. R:; through merger with it’ of Consol. Ry. Co., 
etc.; also leases lines of the West Shore Ry. Co., Conn. Ry. 
& Pry 3 Co., and So. Manchester Lt., P. & Tramway Co. 

STOCK.—$40,000,000, all owned by N. Y., N. H. & H. 
R of Co. Dividend of 3%% paid for fises! vear end June 30, 
1912, 3% % for 1913 and 1914, 1% for 1915, 1%% 1916. 

BONDS.—The following ponds of merger or leased com- 
panies are outstdg. It was planned that the N. Y., N. H. & 
H. R. R. Co. will retire these bonds as they mature. 

Consolidated Ry. Co.—Deb. 4s, dated Juty 1, ‘1904, due 
$4,255,000 outstdg. Int. J. & J.——Deb. 4s, 
dated Jan 2, 1905, due Jan 2, 1955; $2,309,000 outstdg. 
Int. J. & J.——Deb. 4s. dated wa 1, 1905. due Apr. 1, 
1955; $1.840,000 outstdg. a. A. 0.——Deb. 4s, a 
Jan 1, 1906, due Jan. 1, 1 ; $8,011,000 outstdg. Int. J 





for stock of N. Y., N. 
sot Boston.)——Deb for $100" par 
TBO, due 1, 1930; $072,006 Weis 
in N. ¥. or Cote 
eenwich a 18 dated 1901, i. ay 1, on: 

$400,000 euth.. $320,000 cuts .,, bat. J. ‘# . 

Co., N. Y. State Treasurer of Conn., Tru 

Hart}., Man, & Rock,—I\st 5s i ~ oy & yA Oct. 1, 1024; 
$300,000 auth., $200,000 outstdg. Int. A. &@ O. at City Bk.. 
n. 


Hartford St. Ry.—1st mtg. g. 4s, foot 1900, due Sep. i, 
980; $3,000,000 auth., $2,500,000 one Int. M. & 8. 
= N: Y. or Boston; Conn. Tr. & S. D. Co., Hartford, Trus- 
ee. 

Meriden Horse BR. R.—Consol. mtg. g. 58, dated 1804, om 
Jan. 1, 1924, $500,000 auth., $415,0U0 outstdg. Int. J. & 
at Girard ir. Lv., Pbila, Trustee. 


COMPARATIVE STATISTICS. 





Year June 30, 1916. 1915. 1914. 1913. 
OR: nce custieswdnns $8,947,974 $7, 960,821 $8,345,921 $8,454,624 
MOR. cickvaswessances 3, 138, 856 2,509,441 2,578, 537 2,648,177 
Int rentals, etc...... 1,184,182 re 185,984 1 ‘017 ,460 1,089,154 
J ee 600,000 400; 000 1 500, 000 1,500,000 
Berets .oscaccsavas $1,354,673 $923,457 $1,072 $109,021 


Earnings applicable to payment of int, rentals, etc., for 
year ended June 30, 1916, equaled 265%; 1915, 211%; 1914 
239% ; 1913, 254%. 


Conn, Ry. & Lighting Co. 


INCORP. in Conn. Original charter 1895 as Gas Supply 
Co. Name changed to present Jan., 1901. Consolidation of 
17 companies. whose franchises are said to be perpetual 
Leased for 999 years from Dec 19, 1906, to Consolidated Ry, 
which latter co. has since been merged in the New Haven 
R. R., now operated by Connecticut Co. Rental increased 
gradually until 1914, when it becomes $1,400,000 for year 
1914-15 and every year thereafter. 


CAP. STOCK.—Com $8,977,200 auth. and outstdg.; pret 
4% $8,142,900. Pref. stock agreed to accept 4% divs. during 
life of presemt lease. Payable quar. Feb. 16. —. Agt., 
Equit. Tr. Co., N. Y.; ae Guaranty Tr. Co., N. Y. 

BONDS.—1ist & ref. ‘s. gs. 4%3, By 1901, due Jan. 1, 
1951; auth., $15,000,000 pt NM, $12,551,000. Int. J. & J. 1 
at Equit. Co., Trustee. Of auth. balance, $915,000 re- 
served to retire prior liens. 

‘raction,—1lst 5s, dated 1893, due July i, 
outstdg. Int. J. & J. 1 at 
— & Co., N. Y. Fidelity Tr. Co., Newark, N. J., 


100s ar hting & Power.—Ilst 6s, dated 1899, due Jan. 1, 
006 auth., $209,000 outstdg. Int. J. & J. 1 at 
=o ’s Po Bridgeport. Conn. 


Rhode Island Co. 

INCORP. 1902 under spec. act. of R. I. Legislature. New 
Eng. Navigation, as successor of Prov. Securities Co., owns 
entire stock which was transferred Nov. 2, 1914 to five 
Trustees to dispose of by July 1, 1919, under decree of U S 
District Court, Southern District of N Y. From July, 1902, 
leased for 999 yrs. the proven? of of United Tract. & Blectric 
Co. (see below). CAP. STOCK—$9,685,500 auth and outstdeg. 
Notes, a $4,567,000. Paid 5% divs in yr. Je 30, 1909, 
6% in 1909-11; 3% ‘in 1912; 6% in 1913. 

Unwed Traction «@ Llectric. —Iincorp. in N. J. 1893. Owns 
Union Ry. Co. of Prov., Pawtucket St. Ry. and R. I. Su- 
burban Ry. a which roads are operated under 990 yr. 
lease by the R Co. Can. ve" ENN auth. & out- 
stdg. Diva.. 1807, ‘1% ; 1898, 3% ; 1899, 84% : 1900 and 1901, 
4%; 1 4%%; 1 _, to date, 5%; Jan., 1912, 14%; paya- 
ble My , A.. J & O. Bonds—ist collat. g. 58. dated 1 : 
due Mar 1, 1933; $9,000,000 auth, and outsidg. Int M&S 1 
at Central Tr Co, N Y, Trustee. 

Rhode Is). Suburban Ry.—Incorp. in R. I. 1899. Leased to 
Rhode Isl. Co. United Traction & Blect. Co. owns entire 
$5,000,000 auth, and —. cap. stock and guarantees bonds, 
& 1. Bonds—ist Soc ated 1900, due Jan 1, 1950; $5,- 
#000 auth, $4,682, outstdg. Int J & J 1 at Union Tr 
Co., Providence, Trustee——-Pawtuxet Val Elect St Ry Ist 
$247,200 outstdg; guar p 9a! i by United Tract & Blec Co. 
pod A st Ry lst g 6s, $69,000 outstdg guar p & i 
by the United Tract & Blec hy 

Providence & Danielson Ry. Co.—Leased to Rhode Island 
Co. for 998 years from june ‘30, 1911, for 1 Fé stock int., 
taxes and all chgs. New Haven ‘owns the a - 
000 auth, and outstdg. stock, and ee entire Sd of $600,000 
ist g. 5s, dated 1901, due May 1, 

Seaview Railroad. —Leased to hege “Island Co. for int. om 
honds and divs. on stock, 1% 1812-12: 2%. 1914-16; 23%, 
1917-19; 4%, 1920-21, and 5% yearly thereafter. New Eng- 
land Navigation Co owns the $700,000 outstdg stock and the 
— = auth and outstdg. Ist g 5s dated 1908, due 
July 

Narragansett Pier R. R.—Leased to Rhode Island Co. 98 
years from June, 1911, for int. om bonds and 4% on stock. 
top. Stock. 183,800 outstdg. Bonds.—ist mie. 4s, due Aug. 
1, 1916, $70, Cie Int. F. & A. at R. I. Hosp. Tr. Co., 
Prov., Trustee 


New Eng. Investment & Security Co. 

A voluntary assoc. organized in 1906 to take over street ry. 
Sy, ae in Mass. formerly controlled by the Consolidated 

y Co 

Company owns $315.000 cap. stock of Milford. Attleboro & 
Woonsocket St Ry; 99,178 shares out of 107,373 shares of 
the Worcester Rys & Invest Co, and 68,000 shares or entire 
issue of Springfield Ry, Co’s common stock, which Co. owns 
46,490 shares out of a total of 46.547 shares of Spefid St 
Ry Co’s stock and $500,000 1st & ref bonds of Worcester Con 
St Ry. See below. 

Cap. Stock.—Com., $10,000,000 auth., $100,000 outstdg.; Pref 
4% cum., ar auth., $4,000,000 outstdg. Divs. on Pre’ 
guar. by Consol. Co. (now merged in the New Haven R. 
R.), and $105 oa "pare in case of liquidation. Pref. divs. 
payable 2% each J., J. 1. Funding gold notes, $18,709,000 out- 
stdg., dated 1909, due 1924. New Haver guars. p. & 1. $3.- 
400,000 of aoe and will guar additional $11,250,000 upon 

request from 8. Billard under an existing contract. 

reo PRINGFIELD RY. COS.—A -} Co. formed in 1905 to 
hold majority of stock of Spgfid. St. Ry. Co. Com. stock al! 
owned by N. E. Inv. & Sec. Co., as above Pref. 4% cum.., 
$3. 387,900 outstdg.;: guar. p. & 1. by New Haven R. R.; also 
payment at 19% in liquidation or upon call 

Springfield Street R wry £4 1868. Cap Stock—$4,654,7 
auth & outstdg. i Agt F P McIntyre, Springfield, Mass. 
Divs 1893 to Je 30, 1910, 8%; 1910, 1911, 1912, 1913 and 
1914, 7% ; 1915 and 1916, 0%%. 


~~ April 28, 1917 
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Bonds.—ist g. 4s, dated 1908, due Apr. 1, 1923, $1,700,000 
auth and outstdg. Int A & O 1 at ‘sitinenela® ( Mass.) 
Safe Dep. & Tr. Co.. Trustee.—— West. Mase. St. Ry. Ist g. 5s, 
dated 1906, due Feb 1, 1926; closed mtge, $200,000" ‘out- 
stdg. Int. FL. & A. l at pete (Mass. ) Safe Vep. Ly Tr. Co.—— 
Woronoco St. Ry, 1st g. dated 1900, due “t 1920, $75,- 
000 outstdg. Int. J. & J. i at Spgefid. (Mass.) S Bb. & Tr. Co., 
Trustee.——Springfield ¢ Eastern 1st g. 5s, dated 1902, due 
Jan 1, 1922, closed mtge, $330,000 outstdg. Int J & J 1 
at Springfield Safe Dep &'Tr Ca Spgfield, Trustee. 

WORCESTER RAILWAYS & INVESTMENT CO.—A volun- 

tary assoc formed in 1901, and owns entire $6,926,000 out- 
stdg. stock. except directors qualifying shares, of Worcester 
Consol St Ry Co; and 28 shares of Worcester & Shrewsbury 
R R. 

= Stock—107,373 shares of beneficial interest outstdg, of 

1ich 99,178 shares have been acquired by N EI & S Co. 
haf 1902, 190%, 104, $4.5U; 1005, $5; lyvOH and Ilwu7, $4; 
1908, $3; "1909, $3.50: 1910. 1911, 1912 and 1913, $4. In 

1914, $3.50; 1915 and 1916, $3. 

Worcester Consolidated Street Ry.—Incorp in Mass, 1886. 
Franchises perpetual. Has absorbed ten companies operat- 
ing in its territory. In Aug., 1909, permission was granted 
to issue $922,000 bonds to pay off floating debt, and $2,260,000 
bonds to retire funded debt; up to July, 1915, only $1,422,000 
had been issued. Proceeds were used to retire floating debt 
and acquire property. 

Cap Stock—$6,926,000 auth and outstdg; virtually all 
owned by Worces. Rys. & Inv. Co. Bonds.—l1st g. 
4%s, dated 1910, due Aug. 1, 1930, $5,000,000 auth., 
$1,422,000 outstdg. Int F & A 1 at Old Col hes Co 
Boston, Trustee. Callable at 110 and int.——Deb. 5s, dated 
1907, due Nov 1, 1927, $1,364,000 auth., $1,200,000 outstdg. 
Int. M. @€N. 1 at agency of Co.——Deb. g. 4%. dated 1900, 
due Mar. 1, 1920, $840,000 auth. — outstdg. Int. M. & 
S$ 1 at Mechanics & Metals Nat Bk, N Y City. 

Worcester & Marlboro St, Ry. —Ist g. Ss, dated ~™ 
Oct. 1, 1927, $200,000 auth. & outstdg. Int. A. 1 
Am. Tr. Co., Boston, Trustee. 

Worcester & Clinton St. Ry.—ist g. 5s, dated 1899, due Jan. 
1, 1919, $115,000 outstdg. Int. J. & J. 1 at Am. Tr. Co., Bos- 


ton, Trustee. 

Woreester & woe Valley St. Ry.—1st g. 4%. — 
1906, due Aug. 1926, $200,000 auth. and outstdg. Int. F. 

A. 1 at office of "Co. 

Uebridge & Blaekstone Ry.—Iist 5s, dated 1908, due Feb. 2, 
1928, $80,000 auth and outstdg. Int F &é Al * Old Colony 
Tr. Co., Boston.——Ded. 5s, f= 1907, due Oct. 1, 1927, $40,- 
000 outatdg. Int. A. & O. 1 at office of Co. 

Marlboro & Westboro St. Ry.—ist g. 5s, dated 1901, due July 
1, 1921, $160,000 auth. and outstdg. Int. J. & J. 1 at Am. 
Tr. Co. Boston, Trustee. 

Worcester & Holden St. Ry.—1st 5s, dated 1308, due Oct, 1, 
1928, $150,000 auth. and outstdg. Int. A. @ O. 1 at Wor- 
cester (Mass.) Tr. Co., Trustee. Bonds are redeemable at 105. 

Worcester & Southbridge St. Ry.—lst g. 4%s, dated 1902, 
due Sept. 1, 1922, $500,000 outstdg. Int. M. & S. 1 at Inter- 
nat. Tr. Co.. Boston. Trustee. There and follewing described 
bonds issued under same mortgage, which is closed at amount 
outstdg. ist g 4%s, dated 1905, due 1925, $200,000 outstdg. 
Int J & D 1 at Internat Tr Co. Boston, Trustee. 

WEBSTER & DUDLEY ST. RY. CO.—Leased to Worcester 
Consolidated St. Ry. Co. Cap. Stock.—$50,000 auth. & out- 
sidg. Bonds.—Ilst g. 5s, — 1899, due Nov. 1, 1919, $30,000 
auth. & outstdg. Int. M. 

Woreester & Webster St. rn ' Co.—Leared to Webster & Dud- 
ley St Ry and operated by Worcester Consol St Ry. 

Cap. Stock.—$150,000 auth. & outstdg. Bonds.—ist g. 5s, 
dated 1899, due Dec. 1, 1919, $150,000 auth. & outstdg. Int. 
J. & D. 1 at Internat. Tr. Co., Boston, Trustee. 

Earnings of the Worcester Consol St Ry for the year end 
Jure 30 were as follows: 


COMPARATIVE Bate gm 








Year June 30. 1916. 1915. 1914, 
Greet i.2¢.ar.i0dvet $2,987,096 $2,729,974 $2,744, 069 $2, a “O46 
Mak  sdcahivnededte 942,381 365 898,5¢ 869,838 
Charges ......... 564,259 563, 810 562,945 587, 840 
Dividends ....... 300,950 281,160 332,280 281,160 
SUR 6 vivéviecte $87,173 $8,395 $3,307 $838 


Earninee avatiable for the navment of charges for the vear 
Tune 30, 1916, were equal to 170% ; 1915, 151%; 1914, 159%; 
1913, 147%; 1912, 158% ; 1911, 159%. 


New York, Westchester & Boston Railway Co. 

CHARTERED June 8, 1915, by consolidation of old New 
York, Westchester & Boston Ry Co and Westchester Northern 
R R Co. Will operate about 74.15 miles from Harlem River 
to Conn over private right of way. Total ‘ee in opera- 
tion in 1915 was 21.75 miles. N Y, N H & H R R Co owns 
all but 803% shares of outstanding stock. 

CAP. STOCK.—$6,000,000 auth, $5,005,250 outetiig. Shares 
$100. No div. 

RONDS.—1st g 4%s, dated 1911, due July 1, 1946; $60,000,- 
00 mtg. $261440M anth, $21.290,000 outetde. Guar p & 1 
by indorsement of New Haven RR. Int 7 & J at Lineoln Natl 
Bk, N Y, Trustee, Guaranty Tr Co, N. Y. On Dec 31, 1916, 
there were outstanding $4,208,600 notes and $5,666,329 ad- 
vances; all owned by N Y, N H & H RR Co. 


THE NEW YORK & NORTH SHORE TRACTION CO, 


INCORP, 1902, in N Y, as the consolidation of the Mineola, 
Roslyn & Port ‘Washington Traction Co. Operates a street 
urface railway in Queens Borough, N Y, and towns of North 
Hemstead and Oyster Bay, Nassau County, L I. Franchises 
expire 1957 & 1959. 

OFFICERS—Geo A Stanley, Pres; Benj A Hegeman, Jr, V 
Pres; John G Moran, Sec: Geo F Scofield, Treas. 

CAP STOCK—Con, $1, 250,000 auth, $979,350 outstdg. Shares, 
£0. Divs, none. Trans agt, Guardian Savings & Tr Co, 
Cleveland, O. 

BONDS—1st mtge 5%, dated Apr 1, 1914, due Apr, 1954. 
$3,000,000 auth, $800,000 outstdg. Int A & O 1, at Citizens 
Sav & Tr Co, Cleveland, O, Trustee & Tr Agt. Callable at 102. 


COMPARATIVE STATISTICS. 








Year June 30, 1916. 1915. 1914. 1913. 
Gross receipts ..........$ $167,526 $170,150 $166,458 $159,283 
Total expenses ........ 125,493 128,039 133,650 146,100 
BOS FF TEs cs sieccccés $ 42,033 $ 42,111 $ 32,808 $ 13,183 
Tut GR DOMES L356 bc cbcccs 40,000 40,000 25,375 20,500 
GARNER wawtosssids ss 0s $2,033 $2,111 $7,423 D$7,317 
D—Deficit. 


Net earnings applicable for the fayment of int charges in 
1916, were equal to 105% ; 1915, 105%; 1914, 131%. 


NEW YORK & ers GAS CO., STAPLETON, 
INCORP. in New York, 1901. Franchise perpetual. 
OFFICERS—W. J. Welsh, Pres.; J. H. Maloy =~ Ww. B. 

Walters, V.-Pres.; John Kohout, Sec. & Treas.; ; G. M. Good- 

now, Eng. 

CAP STOCK.—$1,500,000 auth and outstdg. Shares $100. 
Trans Agt, Guaranty Tr Co, N Y. Reg, Central Tr Co, .N Y. 
Divs—Paid 1% in 1904, 1905 and 1906; 1907, 1908 and 1909, 
2% an; 1910 and 1911, 3% ; and 4% in 1912; 1% in 1913; 
1% Oct 1, 1915; 3% in 1916. 

BONDS.—I1st g. 5s, dated pe due May 1, 1921; $1,500,000 
auth and outstdg. Int M & 1 at Seaboard National Bk, 
N Y; Trustee, Central Tr Ae N Y; callable at 110 and int. 


COMPARATIVE STATISTICS. 











Year Dec 31. 1916. 1915. 1Q14. 1913. 
Gross earnings ........ $452,516 $394,376 $384,372 $355,961 
Net after taxes........ 179,794 157,462 162, 900 : 
SG CRORE Os ids ccciicd 77,221 77,082 77 '839 77,731 
RE. dict vheasdiees -$102,573 $80, 380 $85,060 ane $46,809 
EN Ks Keaes eras 45,000 5,000 15,000 
BUIGUER * iivndcecvacc sess See $65,380 $85,060 $31,809 


Net earnings available for payt of int chges for year 
enued December 31, 1916, were equal to i. 1915, 216% ; 
19.., 209%; 1913, 160% ; 1912, 212%; 1911, 184%. . 


NEW YORK STATE RAILWAYS, ROCHESTER, N. Y. 


(Controlled by New York Central & Hudson River R. R. Co. 
through ownership of $13,604,300 of the outstdg. com. stock.) 
INCORP. in New York, 1909. Took over from the Mohawk 
Valley Co., certain electric railway properties, which had been 
previously owned by the N. Y. Central (see statements below). 
Also acquired 50% of the stock of the Schenectady Ry., the 
other 60% being owned by the Delaware & Hudson Co. On 
October, 1912, fhe Utica & Mohawk Valley R R, Syracuse 
Rapid Transit Ry Co, Oneida Ry Co and the Rochester & 
Suburban Ry Co were merged into the N Y State oe Co . .. 
of whose etocks had already been owned by the 
Rys Co. The Schenectady Ry Co and Ontario Tight & x Bat 
Co were not merged with the N Y 8 Railways Co. 

OFFICERS—H E Andrews, Pres; W N Kernon, V-P & Gen 
Coun; J Carstensen, R M Searle, V-Pres; J C Collins, Sec & 
G Aud; M 8S Barger, Treas; H L Reichart, Asst Sec; C a& 
Tucker, Asst Treas; Jos M Joel, W O Ingle, Aud. 

CAP STOCK—Com, $19,952,400 auth, $19,947,000 $0. tas 
pref, 5% cum, $3,862,500 auth and outstdg. Shares $100. 
deemabie on any div day at 110 and accr divs.) Of the od 
stdg com, $13,604,300 is owned by the N Y Central. Trans Agts 
at Grand Central Terminal, N Y, and Fidelity Tr Co 
at Louisville, Ky; Regs, Guaranty Tr Co, N Y, and Colum- 
bia Tr Co, Louisville, Ky. 

DIVS. on both classes payable quar. J. A. J. & O01. On 
pref. paid 5% per an. since July. 7908. Present rate, 5% per 
an. On com paid 8% = tan: 1911, 1912 & 1913, 6% per an; 
1914, 5% per an; 4% 1915: 4.75%, 1916. 

BONDS—ist consol € Hy series A; dated | due Nov 1, 
1962 ; $50,000,000 mth, * 457,000 outstdg. Int M & N 1 at 
Treasurer's Office, N. ; Trustee, Security Tr. Co., Rochester, 


Roohester City & Brighton R. lst 6s, dated 1889, due Apr. 
1, 1919; $500,000 auth., S175 p00 ‘outstdg. Fn 3 & O. 1 at 
Rochester (N. Y.) Tr. & Safe Dep. Co., 

Rochester Ry. 1st go 700% sol 5s, dated 1890. ‘due 4 Apr. 1. ae 


$8,000,000 auth., outstdg. Int. 

Treasurer’s Off., +" x - S Bankers Trust Co., N. eS. 
2nd g. Ss, dated ‘Ta, due Dec. 1, 1938; $1,500,000 auth., all 
oo Int. J. So. 5 wt Security Tr. Co., Rochester, 


nagreauss Rapid Transit 1st g 5s, dated 1806, due Mar 1, 
194 egg te 2 auth, $2,600,000 outstdg. Int M @ 8 1 at 
Guaranty 2 Tr C N Nt Trustee——2d g 5s, dated 1908, due 
Jan 1, 1 + $750,000 auth, $654,000 outstdg. Int J @ J 1 
at oitisem” "Sav & Tr Co, Cleveland, Trustee. Cailable on 
any int 2 at par. 
Utica & MOhawk Valley R Co ist ee dated oe. due 
Gopt 1, 1941; $4,000,000 auth, $2,268, outstdg. Int 'M & 
Ay ~ Harris, Forbes & Co, N Y, Trustee, New York (N Y) 
rc 
Uttoa Belt Line ist g. 5s, dated 1889, due Nov. 1, 1939; 
auth. and outstdg. Int. M. & N. 1 at New York 
(N. ¥.) Tr. Ce., Trustee.——2d g. 5s, dated 1891, due Jan. ¥f. 
1981; $89,000 outstdg. Int. J. & J. 1 at N. Y. Tr. Co. ae Uae 
rustee 
one, Mohawk, Ilion & Frankfort 1st g. 5s, dated 1895, 
on Jan. 1926; $150,000 outstdg. Int. J. & J. 1 at Farmer’a 
Loan & TT. Co., N. Y., Trustee. 
Peoples R. R. Co Ist mortzage 5%, dated Jan 1, 1891. 
due Jan 1, 1921; Auth, $750,000, outstdg, $750,000. Int 
payable Jan & July. 


COMPARATIVE esa 





Year Dec 31, 1916. 1915. 914. 1913. 
GPORS 06 cvaccdciviee $8 ,256,470 $7, 264,674 $7, 105 ,002 $7,796,228 
Net after taxes....... 2.593,309 2.320.827 2.497.769 2,445, coe 
Tete) DEE ocwuessé%000 eee 2 487 730 2/663 /236 2/615, 
DE. DONE 66 < tno an 1,377,774 889,119 1,355,466 1 240, tio 
DRIRMCO W400 sc weccs wen $1,361,748 $1,098,611 91,307,770 $1,374,496 


N ¥ S Rys 5% surp pi 
from Schnec. Ry Co 17,085 D15,162 18,993 75,007 
N YS Rys Surp from 








Ont Lt & Tract Co.. 8,089 7.090 2,452 4 447 
Avail for div........ 1,886,872 1,090'539 1,329/216 1,453,950 
eet MOP sicaacsesnecs 193.125 '193.125 193,125 193,125 
ee nr RE $1,193,747 $897,414 $1,136,091 $1,260,825 
Com divs ............ 947482 797,880 ‘997;350 1,196,820 
DORON So hv seat hes 0:3 $246,265 ~ $90,534 $138,741 | $64,005 

D—Deficit. 


Net available for interest chgs, etc, were equal to 198% 
in 1916; 178% in 1915; 196% in 1914; 210% in 1913. 

East Side Traction Co., eeeee. N. Y. Controlled by 
N. Y. State Rys Co through ownership of entire $300.000 
outetdg. stock. INCORP. in N. Y., 1899. BONDS.—Ist g. 5s, 
dated 1899, due June 1, 1929: $250.000 auth. and outestdg. Int. 
I &D. 1 at Mtigene’ Sav & Tr Oo. Cleveland. Trustee. or 
at First Natl. Bk., N. Y. Callable on any int. date after June, 
1, 1924. 

ONTARIO LT. & TRACTION CO., ROCHESTER, N. Y.— 
Controlled by NW. Y. State Rys. through ownership of entire 
$100,000 outstdg. stock. Incrorp. in N. ¥.. 1990. Bonde.—tst 
g. 314s, dated 1901, due May 1, 1927; $4,000 outstdg. Int. 
M. & N. 1.—Canandaigua El. Lt. & R. R. Co. ist 3's and 
Ga: dated 1897. due June 30, 1927: $200,000 auth., $185,000 
outstdg. Int. J. & J. 1. 
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COMPARATIVE STATISICS 
Year Dec 31, 1916. a 1914. 1913. 
Witte}. sic ckeneveae ct $64,890 $59,825 $53,981 $54,285 
| AE, See rae 24,432 22'396 17,380 * 
, eer ree -e 81,052 29,020 22,668 24,640 
pe eee 22,963 21 930 20,215 20,193 
GOT ee $8,089 7,090 $2,453 $4,447 


$ 
Net available for interest, taxes, etc, in 1916 were Rm 
to 134%; 1915, 138% ; 1914, 112%; 1913, 122% ; 1912, 116%. 

ROCHESTEK Nn. *Y¥.) BLECTRIC KY. CU.—Contrellead vy 
New York State Rys through ownership of $176,300 of the 
$200,000 outstdg. stock. INCORP. in N. Y., 1887. Leased to 

Roch. Ry. Co. for 50 years from 1894 at an annual rental of 
8% on etock, and in addition 25% of gross earnings in excess 
of $55,000. Lease taken over by N. Y. State Rys. when 
Roch. Ry. Co. was consolidated therein. 

SCHENECTADY (N. Y.) RY. CO.—Controlled jointly by 
N. Y. State Rys. and Delaware & Hudson Co., through owner- 
ship of 50% of outstdg. stock. 

INCORP. in New York, 1895. Franchise perpetual. 

OFFICDRS.—H. E. Andrews, Pres.; C. 3S. Sims, V.-Pres.; 
JHA tee. ge sae Treas; J, S Cnn os Gen Auditor. 

Gar. STOC 7,000,000 autb., — 000 outstdg (of which 
the N. Y. ptate ys. owns ‘con and the Delaware -. Beeeee 
Co, the other 50%). Shares $100. DIVS—Paid 2%% in 1906; 
non in 1907 and 1908; 1909, 4%; 1910, 6%; 1911, to 1915, 
6% per annum. Pays quar M, J,S&D1 . Present rate 5% 
per an. 

BONDS.—I1st g 5s, dated Mar 1, 1916, due Mar 1, 1946; 
$20,000,000 auth, $2,676,000 outstdg. Int. M. & S. 1 at US 
Mtge. & Tr. Co., N. Y., Trustee. Callable after Mar. 1, 1919, 
at 102% and accr. int. upon 60 days’ notice. 


COMPARATIVE STATISTICS. 








Year Dec 31 pty i. 1915. 1914. 1913. 
Gross earnings . .$1,329,583 $1,178,215 $1,304,304 $1,393,503 
Net earnings .... 462 430 416,003 470,932 563,226 
Total income .... 465,109 415,952 476,615 
Int, taxes, ete.... 226,089 200,277 192,630 169,892 
Balance ........ $239,070 $215,675 $283,985 $396,013 
Dividends ........ 205,000 246,000 246,000 246,000 
IR  icnns vase $34,070 D$30,325 $37,985 $150,013 

D—Deficit 


Total income available for payt ¢. jet. nme. ete for year 
Dec 31, 1916, were equal to 205%; 1 207% ; 1914, 247%; 
years 1913 and 1912 were equal to ae 1911, 321%. 


NIAGARA FALLS (N. Y.) POWER CO. 


INCORP 1886 in New York. te ey perpetual 

OFFICERS—E A Wickes, Pres; P Barton, V Pres; FL 
Lovelace, Sec & Counsel; W Paxton P uittle Treas 

CAP STOCK —$10,500,000 auth, §5,757,700 outstdg. Shares 
$100. Transfer Agent, company’s office, S% York. Regis- 
trar, Central Tr Co, N Y. Dividends, 1910, 6% ; 1911 to date, 
8% per an. Owns all but 25 shares theid to ‘quality direc- 
tors) of capital stock of Canadian Niagara Power Co. 

BONDS—1st mtge 5s, due 19382; $10,000,000 auth and out- 
stdg. Int J & J at Winslow, Lanier & Co, Central Tr Co, N 
Y, Trustee.——Refund and "gen = due 1932; 
auth, $8,226,000 outstdg. Int pay A @ O at Bankers’ “Tr Co, 
N Y, Trustee. 


*COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914, 1913. 
Total op rev .... "$3 ,062,835 $2,685,598 $2,636,031 $2,742,192 
Net. op rev .... 2'210'939 1,896,838 1,862,548 2,007,765 
Non-op rev ..... 154,876 165,848 103,390 116,058 
Net income .... 2,365,815 2,062,686 1,965,988 2,123,823 
Bond interest .. 994,760 994,760 994,760 994,760 
Other chgs ..... 8,939 39,869 1,635 58,954 
pS Fre $1,362,116 $1,028,057 $969,543 $1,070,109 
Dividends ...... 460,616 460,616 460,616 460,616 
Surplus ........ $901,500 $567,441 $508,927 $609,493 


*Includes Canadian Niagara Power earnings 
Pe applicable for bond interest ra year ended Dec. 
1916, were equal to 238% ; 1915, 201 Tee} : 4, 197%; 1913, 

21346 | 1912, 199%; 1911, 168%; 1910, teen” 


NIAGARA, LOCKPORT & ONTARIO POWER CO., 
BUFFALO, N. Y. 

INCORP 1894 in N Y. OFFICERS—Fred D Corey, Pres; L 

ge, V-Pres; H E Nichols, Sec & Asst Treas; R C Board, 


CAP STOCK—Com, $5,000,000 auth, $1,230,000 outstdg. ist 
pfd, auth age cates & $2,700,000, 2d pfd, auth & out. 
stdg, $2,000,000. Shares $i Pays 6% on its first pfd stock. 
—— Agt, at company’s office. Registrar, Standard Tr Co, 


N Y. 

BONDS—Ist s f gold 5s, dated 1904, due Nov 380, 1954; 
$5,000,000 auth, $4,396,000 outstdg. Int M & N at Guaranty 
Tr Co, N Y, Trustee. S$ ¢ requires 442% of gross earnings, 
minimum , payments of $25,000 per an to 1919, $35,000 per an 





1920 to 000 per an 1930 to maturity. 
COMPARATIVE aig 
Year Dec 31, 1916. 1915. 1914, 1913. 
Gross receipts ...$1,883,431 $1,590,909 $1,557,124 $1,560,997 
Bal for int....... 559,434 460,435 523, ‘011 477,986 
Bond int ........- 250,000 250,000 250,000 250,500 
Balance ......... $309,434 $210,435 $273,011 $227,986 


Saratows available for bond int for year end Dec 31, 1916, 
were equal to 224%; 1915, 184%; 1914, 209%; 1913, 191% : 
1912, 113% : ° i911. 152%. 

NIAGARA & ERIE POWER CO, BUFFALO, N Y. Con- 
trolled jointly by Buffalo & Lake Erie Traction Co and Niag- 
ara, eH & Ontario Power Co through:equal ownership 
of entire 120,000 auth and outstdg can stk. Bonds—tist g 5s, 
dated 1911, due Jan 1, 1941; $1,250,000 auth, $533,000 outstdg. 
Int J @ J 1 at Guaranty Tr Co, N Y Trustee. Callable at 
105 and int; s f provides for retirement of 75% of issue at 
or before maturity. Guar p. 1&8 f by Buffalo & Lake Erle 
ceeeten, Co and Niagara, Lockport & Ontario Power Co, one- 

a eacn. 


NIPISSING CENTRAL RY., TORONTO, CANADA, 


INCORP, 1907, in Canada. Operates electric railway con- 
necting Cobalt, Haileybury, Kerr Lake, etc. 
OFFICERS—J L Englehart, Pres: W H Maund, Sec-Treas. 
CAP STOCK—$530,000, all owned by Province of Ontario. 
is operated by Temiskaming & Northern Ont Ry, also gov- 
ernment-owned. No bonds : 
COMPARATIVE STATISTICS. 
Year Oct 31, 1916. 1915. 1914. 





LEP EPS "$110,398 $106,710 $108,553 
QROTACIRE GRD a cccccccccicces 74,735 74,551 83,050 
Other income, ‘dr............ 13,466 7,064 15 
ee ee $22,197 $25,095 $25,488 


NORTH AMERICAN CO., NEW YORK CITy, 
INCORP. in New Jersey, 1890. Is a holding company 
financing and controlling various street railway and electricg| 
properties as below. 
OFFICERS—J D Mortimer, Pres; ‘Geo R Sheldon, V Prog 
and Treas; Jas F Fogarty, Sec -— “Asst Treas. R Sealy 
Asst Treas; R Randall, Asst Sec; E Gruhl, Asst to Pres,’ 


CAP STOCK—$30,000,000 auth, $29,793,300 outstdg. Shares 
$100. Trans Agts, Robt Randall, 30 Broad St, N Y, ang 
Miss Valley Tr Co, St Louis; Reg Farmers’ Loan Trust Co, 
N Y, and Mercantile Tr Co, St Louis. Divs.—Paid 4% jn 
1903 ; 1904 to 1906, 5% ; 1907, 34% ; 1908, none; 1909, 38,0 ; 
1910 ‘to date 5% per an. Present rate, 5% per an, Payable 
quar, J, A, J &0OQO1l. 


COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 1914. 1913. 
Total income ... "$2,304;329 $1,952,503 $2,156,333 $2,369,742 
Exp, tax, int &c. 142,411 147,726 247,551 282,180 











Meleeee. .¢.é0.c08 $2,161,918 $1,804,776 $1,908,772 $2,087 502 
Dividends ....... 1,489,665 1,489,665 1,489,665 1,489,665 
Surplus ......... $672,253 $315,111 $419,107 $597.89; 


Detroit (Mich.) Edison Co., The. 
(North American Co, interested in through stock ownership.) 
- in New York, 1903. Franchises extend to 1946, 
and probably beyond. 
OFFICERS.—Alex. Ba Pres. and Gen’l Megr.; Alfred 
—_ _ GR mee Treas ; Jas F Fogarty, Seo 
an 


CAP STOCK—$25,000,000 aul! $19,812,900 outstdg. Ma-. 


jority owned by N a > Shares B nme > Trans Agt Robt 
Randall, 30 Broad St., N. tandard Tr. Co., N. Y. 
Divs.—Paid 2% in 1909; sbid, Oe 3 1911 to 1916, 7%. Pres- 
ent rate 2% quar J, A, re 


BONDS.—Ist g. 5s, dated Ady dive Jan. orn. 
000 auth and outstdg. Int J & J 1 at 30 haat a it 
Trustee, Standard Tr. Co., N. Y¥.——Conv. gold. Deb. te 
dated 1910, due Apr 1, 1920; $3,000,000 auth and out- 
stdg. Int. J. & O. 1 at 30 Broad St., N. Y¥.; callable after 
Apr. 1, Pa at 105 and accr. int.; conv. into stock at par 
to Apr 1 1918, or when called for redemption ; the remaining 
1,500,000 deb 68 were issued, dated Feb, 1911.—Cony deb 
dated Feb., 1914, due Feb., 1924, $6,000.000 auth, $3,354,- 
500 outstdg. Int F & A, at company’s office, N Y Conv 
deb 6s, dated Jan 15, 1915, due Jan 15, 1925; $2,645,500. Int 
J & J 15, at co’s office. Conv to 1923, par for par, into 
stock of co. Redeemable after Jan 15, 1920, at 105. Ist 
and ref 5s, Series A, dated July 1, 1915, due July 1, 1940; 
$75,000,000 outh, $3,500,000 outstdg. Int M & S 1, at 30 
Broad St, N Y. Bankers Tr Co, N Y, Trustee. Central 
Heating Co 1st mtge g 5s, dated 1904, due 1929; $770,- 
000 outstdg. Int. J. & D. at Bankers’ Trust Co., Trustee. 


COMPARATIVE STATISTICS (All Companies). 


Year Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings .$10,066,786 $7,759,932 $6,495,814 $5,546,587 
Net after taxes.. 3,795,693 2,948,713 2,821,063 2,324,360 

















Int charges 1,078,280 1,100,055 2,312 695,701 
Balance .... = wus 413 $1,848,658 $1,938,751 $1,628,160 
Divs, dep, etc. . -_ 1,480,460 1,573,819 1,390,062 
Surplus ...... ie $368,198 $364,932 238,; 598 

Net earnings available for payt of int parece for year 
ended Dec 31, 1916, were equal to 352% ; , 268%; 1914, 


a 4 1913, 334% ; 1912, 260%; 1911, eng 

ASTERN MICHIGAN EDISON CO (THE), DETROIT, 
MICH —Controlled by Detroit Edison Co, through ownership 
of entire 000 o ogi £ stock. BONDS.—Iist 5s, dated 
1906, due Nov 1, 1931; $10,000,000 om. Logs outstdg. 
dat F ‘M ? N 1 at # E> St, LR —o ‘ Equitable Tr 


y Detro 
THE EDISON ILLU ILLUMINATING CO.—Controlled by the De- 
} Anes Edison Co. CAP STOCK.—$1,000,000 auth & outstdg. 

res $25. BO. Debenture 5s, $2,960,000 outstdg, due 
serially until 1917, all owned by Detroit’ Edison Co; $374,582 


1 yr com notes 
THE © PENINSULAR ELECTRIC LIGHT CO.—Controlled by 


- the Detroit Edison Co through stock Ce CAP STOCK. 


,000 auth & a, Shares $25 S.—10 yr gold 
nen 58; A. aa Ser B Siue Jena, 1917; $470,000 1 yr conv 
notes outstd 


Union > Light & Power Co., St. Louis, Mo. 

(Controlled by North American Co through ownership of 
a, = outstdg stock.) 

INCORP in Mi ssouri 1903. Franchises unlimited as to time, 
except the “underground” district, _ they run until 
1940. In Jan, 1917, merged with the Perry County Public 
Utilities Co, under old name, and acquired Electric Co of Mo, 
issuing therefor $1,600,000 bonds, $1,000,000 7% non-cum 
pfd, and $620,000 com stock. 

OFFICERS—J D Mortimer, Pres; A O Einstein, V Pres and 
} anal Mgr; H N Davis, V Pres; Hermann Spoehrer, Sec and 


weAP STOCK—$18,000,000 auth, $9,885,000 outstdg, of which 
the N Am Co owns a majority. Shares $100. Trans Agt & 
Reg, Hermann Spoehrer, St Louis. Divs—Paid 5% in 1906 
and 1907; 1908 to ne, % per an. Present rate, 6% per an. 
a te quar, J, A, 
S—ist 4 be, anted ey due Sept 1, 1932; $10,000,000 
- $6,202,000 outstdg. Int M & .. 1 at Miss Valley Tr Co 
Sst Louis, Trustees, or Nor Am Co, N Y—Ref and extension £ 
5s, dated 1908, due May 1, 1933; * $50,000,000 auth, $7,071,000 
outstdg. Int M &N 1 at 30 Broad St, N Y; Trustees, Bankers’ 
Tr Co, N Y, and Breckinridge, Jones, St Louis ; callable on and 
after May 1 1918, at 110——Missouri Elect Lt & Power 2d ¢ 
6s, ay 1891, due May 1, : $600,000 outstdg. Int quar, 
,A&N 1, at Natl Bk of Commerce, St Louis; Trustee, St 
ft (Mo.) ‘Union Tr Co——Missouri Edison Co, Ist g 53, 
dated 1897, due Aug 1, 1927; $4,000,000 auth, $3, 198,000 out- 
stdg. Int 'F & Al at Nat Bk of Commerce, St Louis, or 30 
Broad St, N Y; Trustee, Knickerbocker Tr Co, N Y. 


COMPARATIVE STATISTICS 


Yr Dec 31, *1916. 1915. 1914. 1913. 1912. - 
Gross ..... $5,720,551 $3,408, 869 $3,634,815 $3,665,420 $3,636, 1 
Net aft tax, ‘ 

dep, ete .. 1,716,157 1,165,138 1,477,780 1,520,179 1,692,510 
Bal for int. ..se-es 1,423,182 1,495,583 1,537,541 1, "720,17 iD 
Int chgs... 1,005,519 ‘901,319 ‘864,711 (840,575 (842,927 


Bal for stk. $710,638 $521,864 $690,872 $606,905 $877,217 








*Combined income account of Union Electric Lt & Power, 
Electric Co of Mo and Perry County Pub Utilities. 
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Net Net earnings available for payment of interest charges for 
year ended Dec 31, 1916, were equal to 170%; # ro 157% ; 
4914, 172% ; 1913, 182%; 1912, 204%; 1911, 193%. 


The St. Louis County Gas ly 


Controlled by a, American Co through stock ownership. 
Incorporate Bent 

CAP =*71,000,000 auth, $700,000 outetds. 

CAE 8. an a mtg 5s, dated Apr, 1912, due aon 1952; $30,- 
000,000 auth, ¥e ‘outstdg. Int A & O at office of com- 
pany, 30 Broad St, N Y. Harris Trust & Savings Bk and 
Festus J Wade, Trustees. Subject to call on Apr 1, 1917, or 
any interest date thereafter. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914. 1913. 
GTOSB .csccccccccccsens $272,479 $263,264 $241, — $215,837 
Net after tax depr, ete. 89,597 97,421 88,2 84,800 
Interest charges ....... 40,307 41,851 46, at 41,304 
BalGiCe 2. i0s0ssceceeses $49,290 $55,570 $41,718 $43, . 


Net earnings available for interest charges were equal to 
929% in ~ sa ar %, 1915; 189%, 1914; 204%, 1913; 231%, 
1912; 264%. 1911. 

wate Rys. Co. of St. Louis, Mo, 
(Controlled by North American Co, through ownership of 
majority of ou.stdg com stock) 


INCORP in Missouri, 1898. System comprises all street car 
lines in St Louis, in addition to various suburban lines. Fran- 
chise in St Louis expires 1948. 

OFFICERS—Robert McCulloch, Pres and Gen’l Mgr; Rich- 
ard McCulloch, V-Pres and Asst Gen’! Mgr; Jas _Adkins, Sec 
and Treas. 

CAP STOCK—Com, $25,000,000 auth, $24,918,800 outstdg, of 
which the Nor Am Co owns approx $18,000,000. Pref 5% cum, 
$20,000,000 auth, $16,383,200 outstdg. Trans Agts, Jas. Ad- 
kins, St Louis, and Robt Randall, 30 Broad St,°“N Y; Regs, 
Miss Valley Tr Co; St as and U S Tr Co, N Y. DIVS—On 
pref formerly paid’ wee, xe J&0O10. Paid 3%% in 1900; 
190i to 1909, 5% an; 1910, 3V% : none since. None on com. 

BONDS—Gen Ist g 4s, dated 1899, due July 1, 1934; $42,- 
900,000 auth, $30,782, 000 outstdg. IntJ&J1 . St Louis (Mo) 
Union Tr Co, Trustee, or North American Co, N Y——St Louis 
Transit gold impt 5s, dated 1904, due Oct 1, 1924; $10,000,000 
auth and outstdg. Int A & O1 at Mercantile Tr Go, St Louis, 
Trustee, or North Am Co, N Y; guar p and 1 by United Rys 
Co of St Louis. 

Bonds of Constituent Companies 

Lindell System—Lindell Railway 1st gold 4%s, dated 1891; 
extended in 1911, to Aug 1, 1921; $1,500,000 auth and outstdg. 
Int F & Al at Nor Am Co, N Y, or St Louis (Mo) Union Tr 
Co; Trustee, Mercantile Tr Co, N Y; callable on any int 
date a ee Hts, Union Depot & Merch Term. 1st g 5s, 
dated July, 1913, due 1923. $1,000,000 auth and outstdg. Int 
J& J at St Louis Union Tr Co, St Louis, Trustee, or North 
Amer Co, N Y. 

Union Depot System—R R consol g 6s, dated 1893, due June 

1918; $3,500,000 auth and outstdg. Int J & D at St. Louis 
tuo) Union Tr Co; Trustee, Miss Valley Tr Co, St Louis. 

Southern Electric System—Southern Ry consol 6s, dated 1890, 
due May 1, 1915; $500,000 auth and outstdg. Int M & N 1 at 
Fidelity Tr Co, Louisville, Trustees. Southern El Ry gen g 
5s, dated 1896, due Aug 1, 1916; $200,000 auth and outstdg. 
Int F & Al at St Louis (Mo) Union Tr Co; Trustees, Fidelity 
Trust & Safety Vault Co, Louisville, and Miss Valley Tr Co, 
St Louis. 

National System—St Louis R R Ist 4\%s, dated 1890, extended 
in 1910 to May 1, 1920; $2,000,000 auth, $1,948,000 outstdg. Int 
M&N1 at St Louis (Mo) Union Tr Co, Trustee. Cass Ave 
& Fair Grounds Ist gold sink fd 5s, dated 1892, due July 1, 1912 
(to be extended 10 year at 4%%) ; $2,000,000 auth, $1,800,000 
outstdg. Int J & J 1 at St Louis (Mo) Union Tr Co; Trustee, 
Nor Tr Co, Chicago; s f $100,000 an; callable on any July 1 at 
102 and acer int; guar p and 1 by National Ry Co. 

* Louis & Suburban Ry consol 5s, dated 1891, due Feb 1, 
1921; $2,000,000 auth, $1,987,000 outstdg. Int F & A 1 at Am 
Tr ‘Co, Boston, Trustee; callable on any int date at 105 and 
acer int. St Louis & Meramec River R R Ist g 6s, dated 1896, 
M 











» May 8, 1916; $1,000,000 auth and outstdg. Int M & N 1 at 

s Valley Tr Co, St Louis, Trustee; guar p and 1 by St Louts 

Sub Ry Co. St Louis & Suburban Ry gen g 5s, dated 1903, 

j Apr 1, 1923; $7,500,000 auth, $4,500,000 outstdg, balance 

reserved to retire above prior liens. Int A&O1. Miss Valley 

Tr Co, St Louis, Trustee; guar p and 1 by United Rys Co of 
St Loults. 





COMPARATIVE STATISTICS 
Year Dee 31, 1916. 1915. 1914. 1913. 
Sc uee ee eee ss $12,641,293 $11,681,200 $12,450,924 $12,702,644 
aft tax, dep, 
CO pvksamees ers 3,349,530 2,755,011 3,088,395 3,475,353 


Incl oth inc...... 8,482,118 2,853,495 3,126,296 | 3,559,703 
charges ..... 2,544,613 2,587,968 5 .618,255 2,660,673 
I for stk. é $SS7, 505 > 265,527 508,0 040 $399, 029 


Net e arnings ‘available for interest charges for year Vee 31, 
1816, were equal to 184%; 1914, 119%; 191le, 133%; 1912! 
142% ; 1911. 145%. 

MISSOURI ELECTRIC R R, ST LOUIS, MO—Controlled by 
United Rys Co of St Louis, through ownership of a majority of 
the $1,000,000 outstdg stock. BONDS—Purchase mtg g Bs, 
dated 1908, due Aug 1, 1918; $1,000,000 auth, $700,000 outstdg, 

which $70,000 are in the co.’s treasury and $630,000 in treas 

’ United Rys Co of St Louis. Int F & A 1 at Mercantile Tr 

St Louis, Trustee; call any int date at par and int. 


West Kentucky Coal Co., New York City. 

(Controlled by North American Co. through ownership of 
ntire $500,000 outstdg stock.) INCORP in New Jersey, 
1905. Owns nine coal mines and lands embracing 28,000 
acres in Ky and Ill. CAP STOCK—$2,500,000 auth, $500,000 
. tstdg. BONDS—Ist gold s f 5s, dated 1905, due July 

1935: $5,000,000 auth, $2,106,000 outstanding. Int J & J 1 
at 80 Broad St, N Y; Equitable Tr Co, N Y, Trustee; s f 5a 
per ton on all coal mined; callable on any int date in amts 
not less than $200,000, at 105 and accr int; guar int and s f 


by Nor Am Co, 
COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 
ee reer me or een © $240,500 $218,355 
rere rr cee ere re 113,931 117,968 
, 
POR: ND 66 idk vin oie s.casbnoneen siaxteand $126,569 $100,387 


Wisconsin Edison Co. 

(Controlled by North Americar Co through stock ownership.) 

INCORP Nov, 1912, in New York. Is a holding company 
for various street railway and electrical properties as below. 

OFFICERS—J D Mortimer, Pres; H H Pierce, V-Pres; G. 
R Sheldon, Treas; J. F. Fogarty, See. 

CAP STOCK—215,000 shares auth and outstdg without par 
value. Divs—Prior to 1915, $3.75 share, 1915, $2.75. BONDS 


—10 yr 6% debenture dated May, 1914, due 1924; $6,500,000 
outstdg. Int J & D at office of Co, 30 Broad St. 


COMPARATIVE STATISTICS (All Companies). 








Year Dec i1, 1916. 1915. 1914. 1913. 
DOOR cinawasds -- + - $10,175,072 $8,605,380. $8,552,808 $8,348,267 
Op exp, tax, res. - 7,234,412 6,001,331 5,969,359 5,746,372 
SO. wiwadadawde . & 140,660 $2,604,041 $2,583,448 $2,601,894 
SS 3,052,412 2,655,464 2, 679, 643 2,661 "062 
EMC. GROPHES cccciacc 1, 332, 825 1, 361 ‘406 pS ‘354, 414 1, 226 ‘610 
ere -++ $1,719,587 91,294,057 $1,316,228 $1,435,851 


Net earnings available for payment of interest charges were 
equal to 229% in 1916; 195%, 1915: 197%, 1914; 217%, 1913. 

Wisconsin Edison income account for year ended ean 3 
1916: Gross, $1,430,882; interest, $432,196; taxes, $21,388 
mise exp, ete, $5,678; balance, $971, 620. 

MILWAUKEE ELECTRIC RAILWAY & LIGHT CO. Con-. 
trolled by Wisconsin Edison Co through stock ownership. In- 
corporated Jan, 1896, in Wisconsin. Franchises, electricity, 
—— and exclusive ; street railway expires 1934. 

CAP STOCK—Com, $20,000,000 auth, $9,850,000 outstdg; 
pref 6% yoy $4,500,000 auth and outstdg. Shares $100. 
Trans Agt, Robert Randall, N Y, Reg, Central Tr Co, N Y. 
rg Are 1907 to date, 6% an; com, 1913, 8% ; 1914, 74%; 

5, 74%. 

BONDS—lst consol g 6s, dated 1896, due Feb 1, 10926; 
$8,000,000 auth, $6,500,000 outstdg. Rn F & Al at Co’s office, 
N Y; Trustee, Central Tr Co, N Ref and extension g 
4%s, dated 1906, due Jan 1, 1981 ; 3 20,000,000 auth, $6,728,000 
outstdg. Int J &Jlat Tr Co of Amer, N Y, Trustee; callable 
on any int date after Jan 1, 1916, at 108 and acer int. Genl 
and ref g 5s, dated 1911, due Dec 1, 1951, if Co has not before 
Dee 1, 1931, acquired a franchise extending to 1954; $90,000,000 
auth, ” $5, 305,000 outstdg. Int J & D 1 at Co’s office, N Y¥; 
Trustee, Bankers Tr Co, N Y; callable on any int date after 
Dec 1, 1916, after 6 weeks’ notice, at 105 and accr int. 


COMPARATIVE ae 








Year Dec 31, 1916. 1915 914. 1913. 
GOON viscisicane $6,961,151 $5,971, 715 $6, 005 »,071 $6,016,916 
Net after tax, dep, 

CTC nccccccccee 2,000,028 1,806,834 a TT 3,071 1,810,481 
Incl oth inc..... 2,107, 000 1,836,155 1,838,877 1,855,659 
Int charges ..... 793,393 793,569 823 374 733,322 





Bal for stock... .$1,347,607 $1,042,586 $1,015,502 $1,122,337 

Net earnings for payment of interest charges for year ended 
Dec 31, 1916, were equal to 265%; 1915, 231%; 1914, 223%; 
1913, 253%; 1912, 258%; 1911, 263%. 

MILWAUKEE LIGHT, HEAT & TRACTION CO. Controlled 
by Wisconsin Edison Co through stock ownership. Franchises 
runs from 33 to 99 years. 

CAP STOCK—Auth, $30,000,000; outstdg, $20,000,000 

one B 5s, dated 1899, due May 1, 1929; $5,000,000 
auth and outstdg. Int M & N 1 at Co’s office, N Y; Trustee, 
Metropolitan Tr Co, N Y; callable on any int date at 110 and 
accr int.—Ref & ext g 5s, dated 1907, due June 1, 1937 ; $30,- 
000,000 auth, $6,189,000 outstdg, of which the North Am Co 
owns $5,000, 600. Int J & D 1 at 80 Broad St, N Y; Trustees, 
Met Tr Co and Randolph Rodman, N Y; callable on any -int 
date after notice at 110 and accr int. 


COMPARATIVE STATISTICS. 


. 


Year Dec 31, 1916. 1915. 1914, 1913. 
Gross ... $1,852,071 $1,480,625 $1,493,667 $1,443,250 
Net after tax, " dep, 

OE sk Keats ves 572,847 490,048 547,706 594,345 
Incl oth ic. .....« 793,393 1,856,155 1,838,877 1,855,659 
Int charges ..... 586,581 662,660 645,071 614,677 
BQIQMEO 6icccees $3 47, 278 $526, 0: 33 $601, 186 $661 367 

Earnings available for payment of interest charges for vear 
ende d Dee 31, 1916, were equal to 159%; 1915, 185%; 1914, 
193% ; 1913, 207% ; 1912, 180%; 1911, 184%. 

WISCONSIN GAS & ELECTRIC CO. Controlled by Wis- 
consin Edison Co. In Sept, 1912, articles of association of 


Racine Gas Light Co were amended and name was changed 
to Wisconsin Gas & Electric Co. Acquired properties and 
franchises of the Kenosha Gas & ‘Blectric and Kenosha Elec- 
tric Railway Co. Franchises, electric light and power. in 
Kenosha, perpetual; street railway expires 1952; gas fran- 
chise in Racine and Kenosha under inderterminate permit or 
without limit of time under special franchises originally 
granted to company. 

CAP STOCK—Com, $1,657,500 auth and outstdg; pref 6% 
cum, $1,000,000 auth, $200,000 outstdg. 

BONDS—list mtg 5s, dated June, 1912, due June, 1952; $2, 
350,000 outstdg. Int J & D at office of company, 30 Broad St, 
N Y. Harris Trust & Savings Bank, Trustees. 


COMPARATIVE STATISTICS 





Year Dec 31, 1916. 1915, 1914. 1913. 
NGG: desccaenenesas $1,143,791 $950,736 $737,777 $758,410 
Net aftr tax, dep, etc. 349,044 271,315 196,590 211,156 
Interest charges ....... 139,559 137,765 110,192 196,841 
POMMOD.. 6 oc cincasissacnd $179,485 $133,550 $86,397 $104,315 


Net earnings available for interest charges in 1915 were 
equal to 229%; 1915, 196% ; 1914, 178% ; 1913, 197%; 1912, 
194%. 

WATERTOWN GAS & ELECTRIC CO. Controlled by Wis- 
consin Edison Co through stock ownership. Incorporated 
April, 1905, in Wisconsin. 

CAP STOCK—$200,000 auth and outstdg. BONDS—Iist mtg 
5s, dated June, 1905; $300,000 auth, $160,000 outstdg. Int J & 
D at Bank of Watertown, Watertown, Wis. Wisconsin Trust 
Co, Milw, Trustee. Subject to call at 102% on any int day. 


Wells Power Co, 
(Controlled by North American Co through stock ownership.y 
Incorp 1907 in Wisconsin. Operates under an indeterminate 
permit. Cap stock, $200,000 auth and outstdg. Notes 10 year 
6% g notes, due 1921. $225,000 auth and outstdg. 
COMPARATIVE STATISTICS 
Year Dee 31, 1916. 1915 1914. 1913. 


Gross <a bchabeRana nas Ce $187,7 735 $173,387 $147,057 
Net after taxes......... 49,610 54,008 41,328 31,252 
Interest charges ....... 27, 236 31, 700 16,638 8,779 


Balance .....-. oe 2,37 4 “$2 22 203 ; $24,695 $22,475 


NORTH AMERICAN LIGHT & POWER CO, 

INCORP 1915, in IJl, to own public utility properties, and 
has acquired Moberly Light & Power. Alair County Light, 
Power & Ice, Boonville Light, Heat & Power, Huntsville Light 
& Power, Missouri Heat, Light & Power Cos, operating in 
Missouri; Washington Gas & Elec Co, in Ohio; Southern 
Oklahoma Pipe Line Co and Consumers Light & Power Co, in 
Oklahama, the latter controlling 8 operating cos. Franchises 
satisfactory. 
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OFFICERS—C Studebaker, Jr, Pres; W A Baehr, V-Pres 
and Gen Mgr; H L Hanley, Sec; S Brown, Treas; Peoples’ 
CCAP STOCK tom, $2,000,000 tdg; ptd, $10, 

—Com, $2,000, auth and outstdg; p .° 
000,000 auth. $850, outstdg. 

BON DS—Ist 6s, dated Jan 2, 1917, due Jan 1, 1937; $25,000,- 
000 auth, $2,155,000 outstdg. Int J & J 1 at First Tr & Sav 
Bk, Chicago, and First Nat Bk, N Y. Callable at 102%. 8 f, 
1%% from May, 1922, to 1026; 14%, 1927 to 1031; 2% 
thereafter. 

Consolidated statement of earnings and expenses of subsid- 
lary companies for year ended Dec 31, 1916: Gross, $620,950; 
op exp and taxes, $368,832; other income, $7,020; net earn- 
ings, $259,138; bond interest, $129,300; surplus, $129,838. 
Earnings available for int chgs, 203%. 


NORTH CAROLINA PUBLIC SERVICE CO., 
GREENSBORO, N, C. 
Pm aaa 1909 in N. C. Franchises extend from 1938 to 


OFFICERS—C B Hale, Pres; E C Deal, V-Pres; L H 
Hole, Jr, sec-Treas. . 

CAP STOCK—$3,500,000 auth; outstdg, $3,322,900. Shares 
$100. Trans Agts & Registrar, W N Coler & Co, N Y. 

BONDS—lIst refdg g 5s, dated 1909, due April 1, 1984; §$3,- 
500,000 auth. In hands of investors, $2,058,900; in treasury, 
$79,400. Int A & O at Equitabe Tr Co, N Y, Trustee. Call- 
able at 105; 8s f 1% per ano of gross earnings 1915 to 1920; 
14% 1920 to 1925; 2% thereafter to maturity.—Greensboro 
Elec. Co. Ist mtge g 5s, dated Apr, 1912, due Apr, 1932; $172,- 
000 outstdg; int A & O at Eq Trust Co, N Y¥.— Greensboro 
fd & imp g 5s, dated 1905, due 1930; $30,500 outstdg; int J & 
D at Bankers’ Trust Co, N Y. 


COMPARATIVE STATISTICS (Combined Companies). 
Year ended March 31, 1916. 1915. 1914. 1913 
Gross earnings .... $513,391 $488,029 $465,545 $415,722 
Oper exp & tax.... 291,924 299,767 250,037 243,730 


Net from oper...... $221,467 as 4} $177,508 $171,992 











Be @ GAMO ci icccccs 44,611 29,545 28,788 
ere +» $176,856 $152,412 $147,973 $143,204 
Int Greensboro bds.. 111,820 104,755 83,214 73,485 
Net surplus ....... $65,036 $47,657 $64,759 $69,719 


Earnings applicable for int charges and taxes were equal to 
49% in 1916; 522%, 1915; 610%, 1914; 593%, 1913; and 
522% in 1912. 

Salisbury (N. C.) & Spencer Ry. 
(Controlled by North Carolina Public Service Co through 
ownership of majority of cap stock.) 

INCORP 1901 in N. C. Franchises exclusive, expire 1961. 

OFFICERS—C B Hall, Pres; E C Deal, V-Pres; L H 
Hole, Jr, Sec-Treas. 

CAP STOCK—$400,000 auth and outstdg. Shares $100. 
Trans Agt & Registrar, W N Coler & Co, N Y. Divs, none. 

BONDS—Ist g 5s, dated 1905, due May 1, 1945; $1,000,000 
auth, $798,000 in hands‘of investors. Int M @&N 1 at WN 
Coler & Co, N Y. Michigan Tr Co, Grand Rapids, Mich, 
Trustee. Callable at 105 and int. 

NORTHAMPTON TRACTION CO. 

INCORP, 1902, in Pa, to consolidate Easton & Nazareth St 
Ry and Easton, Tatamy & Bangor St Ry. Later acquired 
Bangor & Portland Traction Co. Operates lines in and con- 
necting these towns. Owns practically all stock of North- 
ampton-Easton & Washington Tr Co. Franchise, 999 years. 

OFFICERS—A B Haring, Pres: W O Hay, V-Pres and 
Gen Mgr: W L Doyle, Treas; G K Smith, Aud, Easton, Pa. 

CAP STOCK—$500,000 auth and outstdg. Shares, $50. 
Trans Agt, Easton Tr Co, Easton, Pa. 

BONDS—Ilst 5s, dated Jan 1, 1903, due Jan 1, 1933; $400,- 
000 auth, $349,500 outstdg. Int J & J 1 at Northampton 
Tr Co, Easton, Pa, Trustee. S f 10% of net earnings, but 
bonds cannot be called. 


COMPARATIVE STATISTICS COMBINED COS. 
916. 





Year ended Dec 31, 1915. 
a aa aS $200,070 $180,399 
Op exp, ins, taxes & old bd int........ 132,527 118,118 
RR: SD | hin diariin wi da ei ae enadede $67,543 $62,281 
as Oe ee ae ic cdcdcasances 26,950 27,200 
DEE 4.16 dbaker heed ddedeienanmeeeee $40,593 $35,081 


Northampton-Easton & Washington Traction Co. 

INCORP, 1902, in N J. In conjunction with Northampton 
Traction Co. Serves Easton, Nazareth and Bangor, Pa., and 
Phillipsburg and Washington, N J. 

OFFICERS—T A H Hay, chmn of board; A B Harding, 
Pres; W O Hay, V-Pres and Genl Mgr: W L Doyle, Treas: 
A A Faulhaber, Sec and Aud, Easton, Pa. 

CAP STOCK—$1,250,000 auth and outstdg. Shares $100 
Practically all owned by Northampton Traction Co. 

BONDS—Ist s f 5s, dated May 1, 1910, due May 1, 1950; 
$544.000 outstdg. Int M & N 1, at P W Brooks & Co, N Y. 
Bankers Tr Co, N Y, Trustee. Callable by lot at 110 until 
1925: 107% until 1935; 105 thereafter. S f 1% to 1930; 
1%,% to 1940; 2% thereafter. Guar p & 1 by Northampton 
Traction Co.—Ref and cons 5s, dated Jan 1, 1912, due Jan 
1, 1942: $200,000 outstdg. Int J & J 1, at Bankers’ Tr Co, 
N Y, Trustee. 

NORTHERN CALIFORNIA POWER CO., CONSOL., 
SAN FRANCISCO, CAL. 

INCORP in Calif, 1908. Succeeded the Northern Calif 
Power Co. Controls practically all electric light and power 
business {n northern California under a perpetual franchise, 
owns and operates water works in Redding and Willows and 
the gas works tn Redding, Red Bluff and Willows. During 
1912 purchased the properties and business of the Sacramento 
Valley Power Co. 

OFFICERS—W F Detert, Pres; A S Carman, Ist V-Pres; 
F Rels, Jr, 2d V-Pres: E Whaley, Sec. ‘ 

CAP STOCK.—$10,000,000 auth and outstdg.” Pref 6% 
cum, $2,000,000 auth, none outstdg. Shares $100. Trans and 
Registrar, Companies’ office, 905 Market St, San Francisco. 
Divs—10 cents per share were paid. monthly from Dec 22, 
1908, to Feb, 1910, when rate was increased to 20 cents per 
share. No dividends since Mar, 1911. 

BONDS—Refdg & consol s f gold 5s, dated 1908, due Dec 1, 
1948, $10,000,000 auth, $3,964,000 outstdg. Int J & D-at Com- 
pany’s office, San Francisco, or at U Mtg & Tr Co, N Y. 
Redeemable after Dec 1, #015, at 110. weg ly - provision. 

Nor Cal Power Co ist mtg g 5s, dated 1902, due June 1, 
1932, $1,000,000 auth, $826,000 outstdg. Int J & D at Union 
Tr Co, San Francisco, Trustee, or Corn Exchange Bank, N Y. 

Battle Creek Power Co 1st mtg g 5s, dated 1906, due Feb 2, 
1936; $1,000,000 auth, $84,000 outstdg. Int F @ A at Mercan- 
tile Tr Co of San Francisco, Trustee. S F provision. 

Keswick Elect Power Co ist s f gold 5s, dated 1901, due 
June 1, 1931; $2,000,000 auth, $22,000 outstdg. Int J & D at 
Mercantile Tr Co. San Francisco, trustee. S F provision. 


Redding Water Co ist dated 1907, due 1936; $10,009 
_ on outstdg. Int M & 8S at Mercantile Tr Co, San Frag. 
Sacramento Valley Power Co 1st 68 dated 1909, due uM 
1929, $400,u00 outstdg. Int M & N at Anglo Calif Trust 
Co, San Francisco, Trustee. § F Provision, ist and ref 2 és 
dated 1911, due July, 1941, $500,000 outstdg. Int J @ J at 
Anglo Calif Trust Co, San Francisco, Cal. 3-year, 6% deben- 
tures, series A, dated 1912, due Feb, 1915, extended to Fep 
1920, $556,964 outstdg. Int F & A at Anglo Calif Tr Co 
San Francisco, Trustee. 5-year, 6% debenture, series 
dated 1912, due July, 1917; $500,000 outstdg. IntJéJ. ' 
COMPARATIVE STATISTICS. 

Year Dee 31, 1916. 1915. 1914, 1913. 
GOSS .eeeeeeeceeeee ee $800,448 $785,484 $771,186 $824,494 
Bal for interest........ 508,808 443,031 421,426 502.507 
Interest charges ...... 352,920 362,896 363,998 351,555 








Surplus ......... ++e++-$155,888 $80,185 $57,427 $150,991 

Balance available for interest charges in 1916 was equal 
to 144% ; 1915, 122%; 1914, 115%; 1913, 142%. 

NORTHERN CANADA POWER CO., LTD. 

INCORP 1912, Ontario, and serves the Porcupine Mining 
District with electricity for light and power generated at 
hydro-electric plants. 

OFFICERS—D Fasken, Pres; F O Blackwell, V-Pres; J 
Aitchison, Sec and Treas; J H Black, Gen Mgr. 

CAP STOCK—$3,000,000 auth and outstdg. Shares $100. 
Divs—3%, Jan, 1917. 

BONDS—lst 5 6s, dated Oct 21, 1912, due Jan 1, 1928; $2 
000,000 auth, $1,750,000 outstdg. Int J & J 1, at N Y & 
Toronto. Callable at 100. S. F. 

COMPARATIVE STATISTICS. 


Year-ended Dec 31, 1916. 1915. 1914, 
Gross earningg .......esceseeeee $477,320 $371,222 $285,313 
Op exp and taxeS.............+22- 48,039 43,328 3Y,013 


Mbamee Gee. BBs idcscccvcccccsccs $428,781 $327,894 $246,3U1 
NORTHERN IOWA GAS & ELECTRIC Co. 

INCORP, 1916, W Va, as successor to Northern Iowa Power 
Co. Serves gas aand electricity to Humboldt, Eagle Grove, 
Clarion, Emmetsburg, Spirit Lake, Sioux Rapids, Forest City 
and smaller towns in lowa. Population estimated at 35,000, 

OFFICERS—J C Elston, Jr, Pres; D M Sterns, V-Pres; J N 
McCallum, Sec and Treas, 39 S La Salle St, Chicago, Ill. 

CAP STOCK—Com, $600,000 auth, $425,000 outstdg; 7% 
pref, $400,000 auth, $100,000 outstdg. Shares $100. Divs— 
Com, none; pref, 7%. Pfd callable at 100 and accrd divyi- 
dends and has pref as to assets. Trans Agt & Regr, Guaranty 
Trust Co. N Y. 

BONDS—lIst 6s, dated Jan 1, 1916, due Jan 1, 1954; $5,- 
000,000 auth, $654,600 outstdg. Int J & J 1, at Central Trust 
Co, Chicago, Ill, Trustee. Callable on any int date at 103 and 
aced int. S f calls for 10% of gross earnings from all sources 
except sales of mdse (with respect to which mdse sales 10% 
of net profits only). 

Gross receipts for the year ended Feb 28, 1917, were $18),- 
201; total expenses, $122,128; balance for int, $67,073; interest 
on bonds, $33,871; other interest, $4,328; balance for stock, 
$28,874; dividends paid, $4,457; surplus, $24,417. Net earn- 
ee — for payment of int charges in 117 -were equal 
to ‘@- 


NORTHERN NEW YORK UTILITIES, INC. 


INCORP—1013, in New York. Successor to Watertown 
Light & Power Co, Carthage Light & Power Co, Dexter El! 
Light & Power Co, Chaumont Electric Co, and Thousand 
Islands Lt & Power Co. Serves Watertown, Carthage, West 
Carthage, Natural Bridge, Sacketts Harbor, Dexter, Clayton, 
Brownville, Chaumont, Cape Vincent. Fvans Mills, Great 
Bend, Felts Mills, Glen Park, Alexandria Bay and Depauville. 
Franchise perpetual. 

OFFICERS— J B Taylor, Pres; F A Rogers V-Pres; S F 
Smith. Secy; F H Bassett. Treas. 

CAP STOCK—Com, $2,000,000 auth, $729,700 outstdg. Pref 
$2,000,000 auth, $669,000 outstdg; callable at 110% at any 
time. Shares $100. Transfer Agt, F H Bassett, Registrar, 
Columbia Trust Co. Div—Com, 8% per ann, paid quar. 
Pref, 7%. paid semi-an. : 

BONDS—lIst & ref g 5% $10,000,000 auth, $1,043,500 out- 
stdg. Dated July 1, 1913, due July 1, 1963. Int J & J 1 at 
First National Bank, New York, and Northern New York 
Trust Co, Watertown, N Y. Columbia Trust Co, N Y Trustes 
Callable at 105 any time. S F calls for 4% annually of out- 
standing bonds from July 1, 1916, to 1938, and 1% there- 
after—Watertown Light & Power Co, Ist mtge g 5% (closed 
mtge) $1,654,000 outstdg, dated Jan 1, 1900, due Jan 1, 15! 
Int J & J 1 at Empire Trust Co, trustee. Callable at 1% 
after Jan 1, 1920. S F beginning Jan 1, 1919 to Jan 1, 125, 
%4% of outstanding bonds, thereafter 1%. 

Gross earnings for the year ended Dec 31, 1915, amounted to 
$506,087 ; total expenses $262.468; balance for interest, $24°.- 
618; interest on bonds, $114,880; other interest $24,079; bal- 
ance for stock, $104,658; dividends paid $70,835 surplus, $°.- 
823. Earnings available for int charges were equal to 212%. 


COMPARATIVE STATISTICS 











Year ended Dec 31. 1916 1915 
CN DEON 60 n05 3a c0cnsnetsrese sine $657,220 $506,087 
MEE. ced bdtesisshinibiatsrameeens eee 827,001 243,618 
Bond interest .....ccccccicccvvcece ---- 134,836 114,880 
OClRer BONEN io occcccccivces Saaeeeese 2,471 24,079 
ee Gi BOE asd ccs secescsssctecs $189,694 $104,658 
OP 5 cb 660 beasts nc eeErteCeeee 107,307 70,835 
DOGGIE. c.cccencnaseeeseeas Choceceectcs $52,387 $33,823 


Earnings available for interest charges in year ended Dec 
31, 1916, were equal to 242%; 1915, 212%. 


NORTHERN OHIO ELECTRIC CORPORATION. 

INCORP Oct, 1916, in N Y, as a holding company for stocks 
of Northern Ohio Tr & Lt Co; now owns 99.72% of its com 
mon stock, through which it owns and operates electric street 
railways in Akron, Canton and Massillon, with interurban 
lines to Cleveland, Uhrichsville, Ravenna and Wadsworth, 
does ex¢lusive electric light and power business in Akron, 
and supplies electricity to nine other communities. Fran- 
chises expire as follows: Akron, 1924; Canton, 1928; Masillon, 
1932; interurbans, part without time limit and part expire 
1917 to 1931. . 

OFFICERS—Geo B Hardy, Pres; B C Cobb and C M Clark, 
P-Pres; Jacob Hekma, Sec-Treas. 

CAP STOCK—Com, 75,000 shs without par value auth and 
outstdg; 6% cum pfd, $6,000,000 auth and outstdg. Pfd 
shares $100. Callable at 105. Divs pay qtly, M, J, S & Dd. 
Trans Agts, Hodenpyl, Hardy & Co, Inc, N Y, and E W 
Clark & Co, Phila. Registrars, Bankers Tr Co N Y, and 
Phila Co for Ins on Lives, Phila. 
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BONDS—None. For subsidiary bonds see below. 

Gross earnings of Northern Ohio Electric Corp and its 
constituent companies for 12 months ended Jan 31, 1917, were 
$5,300,498; Op exp, $2,771,341; net, $2,529,157; fixed chgs, 
$1,417,880 ; pfd divs, $360,000; surplus, $751,277. Earnings 
applicable to int chgs were equal to 178%. 


Northern Ohio Traction & Light Co., Akron, O, 
INCORP in Ohio, 1902. Controlled by Northern Ohio Elec- 
tric Corp through ownership of over 99% common stock. 
OFFICERS—B C Cobb, Pres; A C Blinn, V-Pres & Treas; 
tT A Kenny, V-Pres; Chas Currie, V-Pres; F C Potvin, Secy. 
CAP STOCK—Com, $10,000,000 auth, $9,000,000 outstdg ; pref 
go> cum, $5,000,000 auth, $4,645, 500 outstdg. Shares $100. 
Trans Agts for pref, Citizens’ Sav & Tr Co, Cleveland (0). 
Regs, for pref, Cleveland (O) Tr Co. Divs—On pref, payable 
quar, J, A, J & O1. Paid regularly since issuance in 1911. 
present rate, 6%. On com, payable quar, M, J, S & D 15. 


Paid 114% in 1906; 2% in 1907; 1908, 144% ; 1909, 1% % ; 
1910, 2% ; 1911, 3% reg and 4% extra in Dec; 1912, 4%%; 
rate for 1913 to date, 5% an. 


BONDS—Ist consol g 48 and 5s, dated 1903, due Jan 1, 
1938, $7,500,000 auth, $3,400,000 outstdg, of which $1,000,000 
are 5s. Int J & J "1 at Citizens’ Sav & Tr Co, Cleveland, 
Trustee, or at First Natl Bk, N Y—Ist & ref 5s, dated Aug 


1, 1916, due Aug 1, 1956; $4,000,000 issued. Int F & A 1, at 
N Y Tr Co, N Y, and Citzens Sav & Tr Co, Cleveland, Trus- 
tees. Callable at 105.—Northern Ohio Traction Co 1st consol 
g os, dated 1899, due July 1, 1919, $3,000,000 auth and 


outstdg. Int J & J 1, at Central Trust Co, N Y, Trus- 
tee, or at Citizens’ Sav & Tr Co, Cleveland. 


COMPARATIVE ee ae 


Year Dec 31, 1915. 1913. 1912. 
Gross earnings . -$3, 890,750 $3, & 6. “84 $3,284,532 $2,996,036 
Op exp & tax.... 2,373,009 2,237,428 2,019,653 1,702,765 


- $1,517,740 = $1,398,656 $1,264,878 $1,203,271 





Net earnings .. 








Interest wecceeee 628,309 606,898 661,815 523,067 
Balanc€ ..eceees $889,431 $791,757 _ 063 $770,203 
Pld divS ...ee-ee 199,281 182,364 52,738 49,920 
Com divS ....... 450,000 450,000 450, 000 382,500 
SurpluS ..eeoees $240,150 $159,393 $100,326 $337,773 


Earnings now included in report of Northern Ohio Electric 
Corporation. 

Net earnings available for payment of int charges for 
year ended Dec 31, 1915, were equal to 241%; 1914, 280%; 
1913, 225%; 1912, 247% ; ; 1911, 226%. 


Canton-Akron Consol. Ry. Co., Akron, Ohie. 


(Controlled by No Ohio Traction & Light Co, through owner- 
ship of entire $10,000 auth stock of which $5,440 is outstdg.) 
Incorp in Ohio, 1906. Bonds Consol g 5s, dated 1906, due 
Jan 1, 1933, $2,500,000 auth, $1,110,000 outstdg. Int J & J 
1 at Citizens" Sav & Tr Co, Cleveland, Trustee, or at First Nat 
Bk, N Y; guar p and I by Nor Ohlo Tr & Lt Co—ist 5 g3, 
dated 1902, due Mar 1, 1922, $2,000,000 auth, $1,150,000 outstdg. 
Int M & $1 at Citizens’ Sav & Tr Co, Cleveland, or Chase Nat 
Bk. N Y; Trustee, Columbia Tr Co, N Y——Canton- 
Massi!lon El Ry 1st g 5s, dated 1900, due May 1, 1920, $1,000,000 
auth, $850,000 outstdg. Int M & N 1 at Cleveland (QO) Tr Co, 
Trustee, or at Standard Tr Co, N Y.——Canton-New ‘nee 
lst g 5s, dated 1903, due Feb 1, 1923, $1,000,000 auth, $565, 
outstdg. Int F & Al at Am Tr Co, Boston, Trustee; callable 
at 105. 


NORTHERN ONTARIO (CAN.) LT. & POW. CO., LTD. 


INCORP in Ont, Can, 1911, and consolidated the Cobalt 
Power Co and Cobalt Hydraulic Power Co, Ltd, under above 
name. The company also acquired the property of the Cobalt 
Light, Power & Water Co, Ltd, and on Oct, 1912, took over 
the business of the British Canadian Power Co, Ltd. Sup- 
plies power and light to Cobalt, North Cobalt, Haileyburg, 
New Liskeard, Porcupine, Golden City, Timmins. Stureeon 
Falls, Cochrane and Kirkland Lake gold mining district. 
Franchises in towns are exclusive and for ten years; powe1 
plants are held under lease. 

OFFICERS—David Fasken, K C, Pres; F O Blackwell V- 
Pres: Jas Aitken, Sec-Treas; D G Allen, Gen Mgr. 

CAP STOCK—Com, $5,000,000 auth, $4,585,000 outstdg. Pref 
6 cum, $2,500,000 auth, $2,400,00 outstdg. Shares, $100. Pref 
is cum from Jan 1, 1912, and exch into com sh for sh. Trans 
Agt, Trustee and Registrar, Toronto Gen Trusts Corp, Toronto. 

RONDS—lIst g 6s, dated 1911, due Apr 1, 1931; $15,000,000 
auth, $4,556,000 outstdg. Interest J & J 1 at Toronto (Ont) 
Gen Trusts Corp, Bankers’ Tr Co, N Y, and at William P 
Bonbright & Co, London, s f 2%4% per ann from Oct 15, 1912. 


COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914. 
GONE: cckvdisncnanaaeeees $816,529 $822,286 $875,195 
We. sc vsvesteentadorseenas 611,308 618,806 664,172 
Bond interest ...cccccccce 273,360 273,360 273,360 
WE 6 ikcacccseseouaws $337,948 $345,446 $390,812 
Pref GiWG 6.03.20 cesevessos 142,968 143,283 142,758 
Transfer to reserve ...... 150,000 122,500 100,000 
SUPPIMB 2.466060600000s00 00 $44,980 $79,663 $148,054 


Earnings available for bond interest in 1916 were equal to 
223° : 1915, 226% ; 1914, 243%. 

NORTHERN TEXAS ELECTRIC CO., FORT WORTH, 
TEX. 

INCORP. in Me., 1905. A holding company. Owns the cap 
stock and participating mortgage bonds of the Northern Tex 
Tract Co, the capital stock of the Tarrant County Tract Co, 
ind the capital stock of the Arlington Lt & Power C».. These 
Cos do entire electric railway busi_ess in Ft Worth, operate 

terurban electric railways between Ft Worth and Dallas, 
35 miles, and Ft Worth and Cleburne, 81 miles and electric 
light and power, ice and water business in Arlington, Texas. 
Franesises expire 1920 to 1973. Interurban lines practically 
over private right of way. 

moe ee M Phinney, Pres; W A Carter, G L Wey- 

uth, V-Pres; C M Clark, Clerk; ‘HB Sawyer, Treas. 

CAP STOCK—Com $5,000,000 auth and $3,150,000 outstdg : 
pref 6% n-e, $5,000, auth and $4,000,000 outstdg. Shares 
$100. Pref as to divs and assets, redeemable at 110. Trans 
Agets, Stone & Webster, ‘8 one ts Old Colony Tr 
Co. Divs on com paid each M S & D 1. Paid on com, 2% 
1909 ; 5% %, 1910; 6%, 1911 ol 1912; 614%, 1913; 7%, 1914; 
(62, 19151 40-1916. Pref divs 6% per an, 3% each M & 8 
|, Int pref div 1% Mar, 1906; 2% Sept 1, 1906; 8% Mar 1, 
17 and since at 6% rate. 

BONDS—Coll tr g 5s, dated 1910, due Jan 1, 1940; $10,000,000 
auth, $3,591,000 outstde. Int M & N 1 at Commonwealth Tr 
Co, Boston, Trustee. ,000 reserved to retire — Tex 
Tract Co 1st Ss, see below. Callable at 105 and int; s f 1% 
per an of bonds outstdg. 
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COMPARATIVE STATISTICS ccompined Semgenins, 





Year Dec 31, 1916. 1915. 1913. 
GOON 6 isasasn « $1,930,320 $1,713,218 $2,071,098 $2,138.00 
Net after taxes . 773,242 663,504 819,861 2,259 
Int charges..... 310,242 207,817 284,871 rit 
Bond sink fd ... 36,485 33,000 32,631 19,138 
Balance ..... ea $426,313 $332,687 $602,358 oom. att 
Pref div 6% .. 240,000 240,000 240,000 
Com div ....cs. 126,000 149,625 220,500 try ‘Oe 





i Se ere $60,313 D$56,037 $141,858 $230,437 

D—Peficit’ 

Earning avaiMble for int and sink fund for the year Dec 31, 
1916, were equal to 222%; 1915, 201%; 1914, zsvq@%: 1913, 
331%; 1912, 319%; net over int taxes and sinking fund in 
1911. were equal to 261% 

NOR:dAERN TEXAS TRACTION CO—Controlled by Nor 
Tex Elec Co by ownership of entire $3,000,000 cap stock and 
participating mtg bonds. Bonds—Ilst g 5s, dated 1903, due 
Jan1 1 ; $2,500,000 auth and outstdg. Int J & J 1 at Citl- 
zens Sav & Tr Co, Cleveland, Trustee, and at Chase Nat Bk, 
N Y. Callable at 105 and int on any int day. 


OHIO CITIES GAS CO., COLUMBUS, OHIO. 

INCORP April 9, 1914, in Ohio, us a colding company and 
acquired entire capital stock of the Federal Gas & Fuel Co, 
Springfield Gas Co, Columbus Oil & Fuel, Columbus Produc- 
ing Co, and Boone Royally Co, and 99.5% of total capital 
stk of the Columbus Gas & Fuel Co; in 1915 acquired 50% of 
the capital stock of the Columbus Drilling Co and 64.33% of 
the pfd and 94.75% of the com stk of the Dayton Gas Co; in 
1916 the Carmi Oil Co dissolved and assets distributed to 
stockholders, and Columbus Oil & Fuel Co, Columbus Pro- 
ducing Co, and Boone Royalty Co were merged with Ohio 
Cities Gas Co; in Nov, 1916, for $8,400,000 purchased 26,500 
acres in the Nowata, Cushing and Healdton fields, Oklahoma, 
and the entire $100,000 capital stock of the Ardmore Refin- 
ing Co, and the entire capital stk of the International Re- 
fining Co at Cushing. 

OFFICERS—B G Dawes, Pres: R W Mcllvain, V-Pres; 
G C Scott, 2nd V-Pres; F S Heath, Sec-Treas; T J Jones 
Asst. “Sec-Treas. 

CAP STOCK—Com, $10,000,000 auth, $9,035,425 outstdg: 
shares, $25. Pfd 54%. Cum $10,000,000 auth, $8,933,000 
outstdg. Shares $100. Com has o1e2 vote and pfd four votes 
per share. Ctfs of stock interchangeable between New York, 
Chicago, Columbus and Cincinnati. Trans Agts, Guaranty 
ur Co, .N Y, Central Tr Co of Ill, Chicago, Provident Sav 
Bk & Tr Co, Cincinnati, and E H Monroe, 135 N Front St, Co- 
lumbus. Registrars, Central Tr C:., N Y, Ft Dearborn Tr 
& Sav Bk, Chicago Central Tr & S D Co, Cincinnati, and 
Citizens Tr & Sav Bk, Columbus. Divs—Pfd, 5% an; July 1 
1914, to date, pay July, Oct and Jan 1 at 14% each an 
April 1 at 1% % . Com, 3%%, 1914; 54%, 1915: 84%,% cash 
and 5% in com stock (Dec i) ,1916 ; 3 %. April 1, 1917, to 
make full 10% for fiscal year. Present rate, 10% an. 

BONDS—Columbus Gas Co Ist g« 5s. dated July, Isiv2, due 
July, 1932. $1,500,000 auth, $1,390,000 outstdg. Int J & J at 
Equitable Trust Co, N Y. Central Trust Co of N Y, Trustee.— 
Springfield Gas Co 1-* 6s, dated Jan, 1896, due 1926. $400,000 
outstdg. Int J & J at First —— Bk, Springfield, Ohio. 

NOTES 0% serial, dated Jan 1, 1917, due in semi-annual, 
amount of $625,000 July 1, 1917 to Jan 1, 1921; $5,000,000 
auth and outstdg. Int J & J 1, at Guaranty Tr Co, N Y, Trus-y 
tee. Callable at 102 to July 1, 1918, or thereafter at 101. 
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COMPARAT-VE STATISTICS. 
(Ohio Cities Gas and Subsidiary Companies.) 
Year end March 31 916 








iy sa schandnataabunte uta $3,209,698 $2,645,740 
Gm Ge, FOP & GMIME .ccccccccscces 1,(99,529 1,582,111 
EE ccddace te bebcndnctbanaeennas * 143,747 80,761 
i oo, scan edsceseeen $1,266,422 $982,868 
ME. 6 009640 @s eOGReeeed 123,786 101,910 
P< (cassniedekeeeackemwee 762,665 630,124 
ES ER ae eee eee -- $379,971 


250, 
Earnings applicable to int chgs for year ended March 31, 
1916, were equal to 1,023% ; 1915, 972%. 


Dayton (Ohio) Gas Co 

INCORP in Ohio, 1910, controlied by. Ohio Cities Gas, 
through ownership of $1,726,700 pfd and $646,400 com stuck 
outstdg. Franchise for natural gas expires 1930. 

OFFICERS—C A Ward, Pres-Treas; F S Heath, V-Pres: 
Geo Light, V-Pres & Mer; Jos Light, Secy; H J Hussong, 
Asst Secy-Treas. 

CAP STOCK—Com, $800,000 auth, $649,400 ousttdg. Pref, 
5° cum, $1,772,500 auth, $1,752,100 outstdg. Shares, $100. 
DIvVS—On pref, 5% paid an since organization, 14% quar, 
J, A, J &O1. to ered? none 1916. 


BONDS.—Ist golds. Js. dated 1910, due Mar. 1. 1920; 
$1,500,000 auth and $1, 462 ,000 outstdg. Int M &S1linN Y; 
Trustees, Citizens Savings «& Tr. Co., Cleveland, and Allen 


B. Forbes, N. ¥.; s. f. $20,000 an. began 1916. 
COMPARATIVE STATISTICS. 





Year Dee 31, 1916. 1915 1914. 1913. 
Gross er Tee ..... $942,081 $884,325 $812,637 $726,603 
DE. Sc angcdied aceieads eo6aak ae 170,435 205,568 180,745 
re PANEER. ki ckc tenes 71,183 66,445 65,000 65,000 
Surplus ...............$187,618 $103,990 $140,568 $115,745 
Earnings applicable to payment of bond int in 1916 were 
equal to 364%: 1915, 256%; 1914, 316%; 1913, 278%. 


THE OHIO ELECTRIC RAILWAY CO. 

INCORP in Ohio, 1907. On Aug 31, 1907, purchased prop- 
erty of Lima & Toledo Traction and its leasehold in Fort 
Wayne, Van Wert & Tima Trac Co, and in 108 purchased 
propeity of Cincinnati Northern Tr Co (since dissolved) and 
took over its lease of Cin, Deyton & Toledo Tract, and in 
1909 absorbed the Lima El Ry & Lt Co. Also acquired leases 
of other traction cos operating in Ohio. 

OFFICERS.—W K Schoepf, Pres; D Stevens, A Benham, V- 
ated. F A Healy, Sec-Treas; J M Pogue, Asst Sec and Asst 

reas. 

CAP STOCK.—Com, $8,000,000 auth and outstdg; pref 
$6,000,000 auth, $3,000,000 outstdg. Shares $100. No divs 


paid. 

BONDS—lIst & rfdg g 5s, dated Jan 1, 1910, due Jan 1, 
1930; $15,000,000 auth, $4,200,000 outstdg. Int J & J 1 at 
Fidelity Trust Co., Philadelphia, Trustee. Subject to call at 
105 on Jan 1, 1915, or thereafter. Of the remaining $10,- 
800,000 bds, $3,250,000 may be issued to retire prior liens and 
$7.550.000 may be used for additions and betterments. The 
outstanding equipment obligations on Dec 31, 1916, 
consisted as follows, $56,000 5 equip trust notes Ser 


“a,” dated July 1, 1910, due in 20 s a installments of $8,000 
each to July 1 10") ine! Amt of tssne, S160.4K) Redeemed 
to Dec 31, 1916, $104,000. Int payable J & J at office of 
Trustee, Fidelity Tr Co, Phila, Pa. Prin & tnt guar by Obie 
Elet Ry Co. $58,000 50% equip tr notes Ser “B,” dated Jun 
15, ll, due in s a installments of $7,440 in Jan and $6,000 in 
July to Jniv 1, 1921, incl. Amt of Issue $130,000. P & I guar 
by Ohio Elec Ry Co. $66,000 5 equip tr notes Ser “C,” 


dated June 1, 1912, due tn 20 8 a instaliments of $6,000 each 
to June 1, 1922 Incl. Amt of issue, $120,000. Int payable Dec 
& June | at office of trustee. Fidelity Tr Co. P & I euar by 
Ohio Elec Ry Co. $75,000 Series D 5s, dated Mar, 1914, due 


in 20 semi-annual instaliments of $5.00 each on March «w 
Sept 1 of each year. Original amt $100,000. Fidelity Trust 
Co. Phila, Pa, Trustes Second and genl mtg Ss, dated June, 


1913, due June 1948. $5,000,000 auth, $2.497,200 ontstdg. 
Int J & D at Fidelity _ Trust, Co, Philadelphia,+Pa. Trustee 


Subject to call on any int dat mh (ash or by substitution of 
Ist and ref bonds dated Jan 1910 

Lima EV ct Ry & Lt—Rfdeg g 5s, dated 1905. due Sept 7” 
1925; $1,250,000 auth, $895,000 outstdg. Int M & S at Gi- 
rard Tr Co., Phila.. Trustee.—2d cons, 5s, dated 1902, du 
April 1, 1925; $850,000 auth, $350,000 outstdg. Int A & O01 at 
Fidelity Tr Co, Buffalo, Trustee. 

Lima Kieet Lat A ne ' Se. Apted Pruw ’ tens 


17: $85,000 auth $5,000 outs stg. Int J & D 1 at ‘Cleveland 
Tr Co, Trustee Caltable at p 


COMPARATIVE STATISTICS. 





Year Dee 31, 1916. 1915 1914. 1913. 
Total gross .. $4,148,918 $3,717.657 $3,870,225 $8,827,945 
Oper exp ...... 2,873,585 2,144,077 2,152,484 2.0; 59, 993 
Net earnings ... $1,775,333 $1,573,580 "$1,717,751 $1,767,952 


Cincinnati, Dayton & Toledo Traction Co. 

INCORP in Ohio 1902. Franchises for about 28 miles are 
on private right of way and on bal of system good for 25 to 
50 years. On Dec 24, 1915, Ohio Electric R Co, lessee, de- 
faulted in payment of rental due on that date. Consolidated 
5% Mortgage Bondholders Protective Committee entered into 
an agreement, dated Feb 10, 1916. between Cincinnati, Day- 
ton & Toledo Traction Co and Ohio Electric R Co, whicn 
provides that the latter is to operate the road until July 1, 
1916, and thereafter subject to 30 days’ notice in writing 
from either party. On signing this agreement Ohio Electric 
R Co paid to the bondholders’ committee a sum sufficient to 
pay the interest due Jan 1, 1916, on all underlying bonds 
and interest accruals on underlying bonds to Feb 1, 1916, 
and agreed to operate property without spécial compensation, 
turning over to bondholders’ committee net earnings. Bond- 
holders’ committee agrees to use the funds deposited with 
them, first, to payment of interest overdue and to become 
due on said bonds, other than the Con M Ss, and taxes; 
second, to repairs and replacements not included in ordinary 
maintenance and operating expenses necessary for preserva- 
tion and operation of the railway and franchise of Cincin- 
nati company; third, remainder, if any, shall be paid to 
committee up to amount then due and accrued on said Cons 
Mtg 5s; any balance still remaining to be applied on present 
judgments against Cincinnati company on its debentures; 
and remainder, if any, shall be paid to Cincinnati company 
on account of rentals due and unpaid under said lease. 

OFFICERS—Théo Felss, Pres; C H Rembald and W A 
Draper, V-Pres: F A Healy, Sec & Treas. 

CAP STOCK—Com, $2,000,000 auth and outstdg: 5% cam 
pfd, $250,000 auth and outstdg. Shares $100. Trans Agt, 
office of company, Cincinnati. 

BONDS.—Cons 5s, dated 1902, a, July 1, 1922; $5,000,- 
000 auth, $2,700,000 outstdg. Int J & J 1 at Cleveland Tr Co, 
Trustee. 


Southern Ohio Traction Co. 1st cons g 5s, dated 1900, due 
May 1, 1920; $2,000,000 auth, $1,350,000 outstdg. eS M&wN 
at wr | Tr ‘Co, — £ Standard Trust Co, N Y. 

Cin, 4 Ham, Lag By. ist g 6s, dated 1898, due Apr }, 
1918; $500,000 auth, $400, issued. Int J & J 1 at Citizens’ 
Sav & Tr Co, Cleve, Trustee. 

Dayton Tract. Co. 1st g 5s. dated 1896, due July 1, 1918; 
(extended to May 1, 1920), $250,000 auth & outstdg. Int J 4 
J at Finance Co of Penna, Phila, Trustee. 

Ham. & Lindenwuia Li dransit UO. ist g 58, dated 1901, due 
July, 1, 1922; $250,v00 auth and outstdg. Int J & D at Cleve 
land Tr Co, Trustee; s f begins Dec 1. 16. at 5% and jn- 
creases by 1% each year until 1911. $52,000 bonds in s f¢, 

Miamisburg & GermuntOn Tract. Co, ist g 53, dated lvl, 
due July 1, 1922; $50.000 auth @ outstdg. Int J & D at Proy 
Sav Bau & Trust Co, Cincinnati, O. 


Columbus, Newark & Zanesville Electric Ry. 


INCORP 1902 in Ohio. Leased to Ohio Elect Ry Co for 
length of franchise and renewals. Lessee to pay interest on 
bonds and 6% on prefd stock. 

OFFICERS—D Stevens, Pres; J H Sundmaker, V-Pres; J 
M. Pogue, Asst Sec & Asst Treas; F A Healy, Sec & Treas 

CAP STOCK—Com $1,525,000 auth and outstdg;. Pref 6 
cum, $500,000 auth and outstdg. Shares $100. Entire co 
stock owned by Ohio Electric 7 Co. Divs 6% per an on pid 
under lease. Payts quar J, A, J & O. 

BONDS—Ist g 5s, dated 1904, due Mar 1, 1924; $2,000,000 
auth, $1,250,000 outstdg. Int M o S at Columbia Tr Co, 
N Y. Subject to call at 110.——Gen g 5s, dated 1906, due 
May 1, 1926; $6,250,000 auth, $1,211,000 outstdg. Int M @ 
N 1 at Girard Trust Co, Phila. Subject to call at 105. Guart4 
by the Ohio Elec Ry and the Indiana Col & E Tract Co. 

Columbus Buckeye Lake & Newark ist g 5s, dated 1901, 
due Nov 1, 1921; $1,500,000 auth, $1,243,000 issued. Int M & 
N at Columbia Tr Co. Subject to call at 110. 

Zanesv. Ry., Lt. & Power 1st cons 5s, dated 1902, due 
Oct 15, 1912, extended om March, 1924, ay auth, $750,- 
000 issued. Int A & O Ist at Central Tr & S D Co, Cincin, 
Trustee, or Equitable Tr Co, N Y. 

Zanesv. Elect. Ry. 1st g 4s, dated 1899, due Feb 1, 1919; 
$300,000 auth, $250,000 issued. Int F & A at Internat Tr Co. 
Boston, Trustee. Subject to call at par. 


Indiana, Columbus & E. Tract. Co. 

INCORP in Ohio 1906. Leased to Ohio Elec Ry Co. Lessee 
guaranteeing int on bonds and 5% divs on pfd stock. 

OFFICERS.—Dana Stevens, Pres; J H Sundmaker, V-Pres; 
F A Healy, Sec & Treas; J M t Pogue, Asst Sec & Asst Treas. 

CAP. STOCK.—Com, $3,025 auth a outstdg; Pref. 6% 
$1,000,000 auth and a «ge Dies 5% etd. 

BONDS.—Gen & rfdg g 5s, dated 4 008, due May 1, 1926; 
$10,000,000 auth., $6,650,000 outstdg. Int M & N 1 at Penna 
Co for Ins L & G A, Phila 

Col. London & Spring. Ist g 5s, dated 1900, due Oct 1, 
1920; $1.500,000 auth, $500,000 outstdg. Int A & O at N Y 
Tr Co, Trustee; s f 5% of o- earnings. Subject to call 
at 110, $168,000 bonds in skg fu. 

Dayton, Spring. & Urbana ist g 5s, dated 1898, due Noy 
1, 1928; $750,000 auth and outstdg. Int M & N at N Y Tr 
Co, Trustee ; s f 5% gross earnings. Callable at 110. $158,- 


0oU in s f. 
Dayton & Western Traction Co. 

INCORP in Ohio 1898. On Feb 7, 1916, Dayton & Western 
Tr Co entered irto a lease with Indiana, Columbus & Eastern 
Tr Co and Ohio Wlectric R Co, cancelling its lease of 10 
New lease provides for surrender by Ohio Electric R Co of 
$75,000 par value of Dayton & Western Tr Co common stock, 
reducing the capitalization to $850,000 preferred stock, pay- 
ing dividend at rate of 5% per annum, and $672,500 common 
stock, paying dividend et rate of 3% per annum, of author- 
ized issue of $900,000. This lease went into effect as of Jan 
1, 1916, in perpetuity or length of franchise and renewals 
and nrowides, in addition to dividends, $1,000 per annum for 
maintenance of organization. It provides for further rentals 
in case they are earned, as follows: First, $10,000 per annum 
to be set aside for additions & betterments (this is accumu- 
lated); second, after a period of five years from date the 
lease went into effect, $10,000 per annum to Ohio Electric R 
Co for operation of property (this is not accumulated); third 
further rental of any amount in excess of $20,000 shown above 
that is earned is to be paid as additional rental to common 
stockholders of company. 

OFFICERS—Valentine Winters, Pres & Treas; F A Funk- 
hauser, V-Pres; J Winters Thomas, 2d V-Pres; Henry Loy, 


Sec 
CAP. STOCK.—Com, $900,000 auth, $672,500 outstdg. Pref 
5% cum, $850.000 auth and outstdg. 
Fort Wayne, Van Wert & Lima Traction Co. 
INCORP 1905 in Ohio and Ind. Under new lease dated 
Dec 11, 1916, Ohio Elec Ry guar rentals, int on bonds and 


$500 an for organ expense; if net exceeds expenses, up t 
$12,500 goes for add and betterments: these payments cumu 
lative. Additional net up to $12,500 goes to pfd stkhlidr 


cumulative. After all these payments, any surplus is divide 
equally between pfd stkhldrs and operating co. In consider 
tion of this lease, Ohio Eiec Ry surrendered. for cancellati: 
$500.000 each of com and pfd stock, reducing outstdg amou 
by half. 

OFFICERS—W A Draper, Pres: J H Sundmaker, V-Pres; 
F A Healy. Sec & Treas: J M Pogue, Asst Sec & Asst Treas 
CAP STOCK.—Com, $500,000 auth and outstdg; pref 5 
non-cum, $500,000 auth and outstdg. The Ohio Elec. R) 

owns entire com stock. : 

BONDS.—Ist ¢ 5s, $2.000.000 auth, $1,470,000 outstdg. Int 
J & J 1 at Fidelity Tr, Phila, Trustee. Guar int by Ohie 
Elec Ry. 

Colambnus Interurb. Term. Co. 

CAP. STOCK.—$10,000 auth, $1,000 outstdg. All owned by 
Ohio Elec Ry. BONDS.—Ist mtg g 5s dated 1910, due June 
1, 1935; $1,0000.000 auth, $433,000 outstdg. Int J & D 1 at 
Cit Tr & Sav Bk, Columbus, Trustee. 


THE OHIO FUEL & SUPPLY CO., PITTSBURGH, P\. 

INCORP 1902 in 0. OFFICERS—G W Crawford Pres 
F W Crawford and J M Garard, V-Pres; H C Reeser, Sec and 
Asst to Pres; J B Wikoff, Treas. 

CAP STOCK—$20,000,000 auth, $19,913,000 outstdg. Shares 
$25. Divs 8% per an, 2% quar, J, A, J @& O15. Paid 1U% 
per an to Oct, 1910, thereafter 8%; in Oct, 1909, made a 
special disbursement of 1 share of Ohio Fuel Oj] Co stock to 
each share of Ohio Fuel Supply Co stock. Bonds retired 


Jan 1, 1917. 
COMPARATIVE STATISTICS. 








Year April 30, 1916. 1915. 1914. 1913. 
PRES $7,129,785 $6,134,153 $5,991,233 $5,431, 561 
Expenses ...... 4.631.317 4,111,448 4,009,008 3,626,284 
Wl te cas sites "$2,498,408 $2,022,705 $1,982,225 $1,805,270 
Int and divs paid. 1,345,327 1,345,327 1,345,327 1,345,435 
ee $1,153,141 ~~ $677, 378 $636,898 $459,541 


April 28, 1917 
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OHIO FUEL OIL CO., PITTSBURGH, PA.—CAP STOCK— 
,000 auth, $320,000 outstdg, distributed among shareholders 
of controlling company as a stock div. Share $1. 
COMPARATIVE STATISTICS. 





Year April 30, 1916. mo 1914. 1913. 
GroBB ccccseces $1,398,277 $1,259,5 $1,769,857 $2,607,564 
ExpemseS ....... 401,662 393,235 571,543 553,777 
= apa cee 996,615 866,353  1,198'043 2,053,786 
Dividends ...... 480,000 480,000 960,000 640,000 
Sure. icsdass *$516,615 $386,353 $238,043 $1,413,786 


urplus 

*Of which $399,604 charged off for depreciation. 
NORTHWESTERN OHIO NATURAL GAS CO., TOLEDO, 
0.—Controlled by Ohio Fuel Supply Co. through ownership of 
practically entire $2,755,250 outstdg cap stock. BONDS—None. 


OHIO STATE TELEPHONE Co. 

INCORP July, 1914, as a consolidation of 16 other telephone 
companies. The property of the consolidated companies con- 
sist of 69 local telephone exchanges in Ohio, including sys- 
tems in Cleveland, Columbus, Toledo, Dayton, Youngstown and 
Canton, and elsewhere, embracing 126,500 stations and a com- 
prehensive system of long distance toll lines in Ohio having 
connections with long distance toll lines in adjacent states. 

OFFICERS—Frank A Davis, Chairman of Board; Samuel 
G McMeen, Pres; F R Huntington and G R Johnston, V-Pres; 
H B Taylor, Treas; W L Cary, Secy; LeRoy Parker, Compt; 
B H Brooks, Chief Engineer. 

CAP STOCK—Com, 37,500,000 auth, $5,205,475 outstdg. 
Pref, 7% cum, $10,000,000 auth, $6,128,325 outstdg. Shares 

oo 

BONDS—$20,000,000 auth, $5,000,000 outstdg to draw int at 
the rate of 5% per ann for 2 yrs—4% for the third yr, and 
5¢> thereafter. Underlying bonds (closed mortgage), §$8,- 





459,700. 
COMPARATIVE STATISTICS. 

Dec 31, 1916. 1915. 
ate” MO os cco Sok cwecuccwauae $3,689,607 $3,249,017 
Sak MN WE s.i4: hd. or 4nek.adseyes ane 1,473,505 1,299,751 
DONE icSanad 543 600405%44,5006 446 581,200 552,458 
io err ey ey re ee ene 328,223 313,055 
Depreciation reserve .......--.0.000. 376,057 ceccce 
SOU 0c:0 8 44abd ear eaicacucnaewede $ 188,025 $ 434,238 


Earnings applicable to interest in 1916 were equal to 253%; 
1915, 235%. 
OHIO TRACTION CO., CINCINNATI, O. 


INCORP in Ohio, 1905. 

OFFICERS—W Kesley Schoepf, Pres; C P Taft, Ist V-Pres; 
Dana Stevens, 2d V-Pres; Walter A Draper, 3d V-Pres and 
Sec; W H MacAlister, Treas. 

CAP STOCK—Com, $10,000,000 auth, $8,655,000 outstdg. 
Pref 5% cum, $10,000,000 auth, $8,500,000 outstdg. Shares 
$100. Trans Agt, Walter A Draper, Cincinnati; Reg, Central 
Tr & Safe Dep Co, Cincinnati. Divs—on pref, payable quar, F, 
M,A&N 1. Paid 24% in 1905; 1906 to Feb 1, 1916, when 
guar div then payable was deferred. Com paid 1% in 1900 
and 1910; 1911, 2% ; 1912, 4%; 1913, 1%. 

BONDS—lst gold s f 5s, dated 1911, due Mar 1, 1936, $2,500,- 
000 auth and outstdg. Int M & S$ 1 at Fid Tr Co, Phila, 
Trustee; callable as a whole on and after Mar 1, 1916, or in 
part for sinking fund after Mar 1, 112, or any int date there- 
after at 103 and accr int. Amt in sink fd Dec 31, 1916, 
$378,750. NOTES—Gold ‘coupon 6s; $150,000 auth and out- 
stdg, due serially from 1916 to 1920. Int M & 5 at the Penn 
Co, for Insurance on Lives and Granting Annuities, 

CINCINNATI & HAMILTON TRACTION CO. (Operated 
under lease by Ohio Traction Co.) INCORP in Ohio 1902, 
OFFICERS—H H Hoffman, Pres; B L Kilgour, V-Pres; A J 
Becht, Sec & Treas. CAP STOCK—Com, $1,100,000 auth & 
outstdg; pfd 5% cum, $1,100,000 auth and outstdg. Divs on 
both classes payable quar J, A, J & O 1. Present rate on 
pref, 5% an. On com paid %% in 1904; 1905, 1%; 190@ 
1%%; 1907, 2%; 1908, 2%; 1 and 1910, 24%% each; 1911, 
8% ; 1912, 8% %'; 1913 and 1914, 4%. Present rate of com, 
4% an. No bonds. 


Cincinnati (0.) Traction Co. 


Controlled by Ohio Traction Co through ownership of en- 
tire $2,000,000 outstdg stock. Jncorp in Ohio, 1901. Fran- 
chise expires 1946. Bonds—6% Equipment notes “A,” dated 
1908, due $10,000 each A & O 1 to Apr 1, 1918, incl: $200,900 
auth, $30,000 outstdg. Int A & O 1; guar p and i by Cin- 

innati ‘Iraction Co.—5% Equipment notes “Kb” dated 110, 
due $18,000 each J & J 1 to Jan 1, 1920. tncl; $360.000 auth, 
$126,000 outstdg. Int J & J 1 at Fidelity Tr Co, Phila, 
Trustee; guar p & i by Cincinnati Traction Co. 5% Equip- 
ment notes “C’’ dated 1911, due $11.000 each J & J 1 to July 
1, 1921; $220,000 auth, $99,000 outstdg. Int J & J 1 at 
Fidelity Tr Co, Phila, Trustee; guar p & i by Cincinnati 
Traction Co.——5% equipment notes “D" dated Oct 1, 1912, 
due 917,000 each Apr & Oct; $340,000 auth, $204,000 outstdg. 
Int Apr & Oct at Fidelity Tr Co, Phila, Trustee; guar p and 
{ by Cincinnati Tract Co——5% Equip notes “KE,” dated 
Mar 2, 1914, due $10,000 each on last dav of Feb & Aug; 
$200,000 auth, $150,000 outstdg. Int at Fidelity Tr Co, Phila, 
Pa Trustee: p & 1 guar by Cincinnati Tract Co 

GROSS EARNINGS for year ended Dec 31, 1916, $5,654,664; 
1915, de,295.595; 1914, $5,280,674; 1913, $5,164,784; 1912, $5,- 
251,0U8; 1911, $5,087,149. 

CINCINNATI (O) ST RAILWAY CO. (Operated under lease 
by Cincinnati Traction Co.) INCORP in Ohio, 1859. Fran- 
chises expire In 1946. OFFICERS—Bayard L Kilgour, Pres; 
Edward Goepper, V-Pres; A J Becht, Sec & Treas. CAP STOCK 
—$20,000,000 auth, $18,511,950 outstdg. Trans Agt at Co’s 
office. Divs payable quar J, A, J & O 1. Present rate, 6% 
an, as provided by the lease. No bonds. 


OHIO & WESTERN UTILITIES CO. 


INCORP Nov, 1914, in Delaware. Controls and operates 
through local companies, public utility properties located in 
Chillicothe, Ohio, and Nevada, Mo. Franchises run some to 
1930 and 19233; the Chillicothe Co is perpetual... 

OFFICERS—L M Symmes, rres, A F Beringer, Secy, E H 
Van Wyck, Treas. ° 

CAP STOCK—Com, $5,000,000 auth, $1,000.900 outstdg, pref, 
$2,500,000 auth, $.68,400 outstdg. Shares $100. 

BONDS—First lien coll tr 5% & 6% sink fund g. bonds, dated 
Nov, 1914, due 1929; auth amount, $5,000,000, of which 
$609,000 6s and $64,000 5s are outstdg. Int M & N in N ¥ 
or at holder’s option in Chicago, Ill. Callable on any interest 
day, 5% bonds at 103, 6% bonds at 110. Logan Trust Co, 
Phila, Pa, Trustee. 

COMPARATIVE STATISTICS 








Year ended Dec 31, 1916 1915 1914 
ne RE EE OE RPE *$202.147 *$188,198 $153,910 
Net after taxes ......... 76,343 75,481 77,255 
Bond interest ........... 38,223 37,469 86,900 
WORD cess cdawdadeaons $38,120 $37,962 $40,355 


*Includes Chillicothe St Ry earnings. 





Earnings applicable to int chgs in 1 
199% ; 1915, 201% ; 1914, 209%. . oe, ee. coe 0 


Poe ne nn oy RY. CO., OKLAHOMA CITY, OKLA. 

NCORP 1904 in Okla. City franchi 

clusive pe Be Ba y franchises perpetual and exe 
FICERS—Anton H Classen, Pres; John W Shotel, V-< 

Pres & Gen Mgr; Charles Hoopes, Asst Gen Mgr & Sec; BH, 

J a Treas, 

AP STOCK—Com, $10,000,000 auth, $3,800,000 outstdg; 
pref, 5% cum, $5,000,000 auth, $1,795,900 outstdg. Shares $100. 
Reg, Mississippi Valley Tr Co, St Louis. Divs on preferred, 
5% per an, 14% quar. J, A, J & O from 1908 to 1911, none 
since; on com, none, 

BONDS—Ast rfdg g 5s, dated 1911, due Jan 1, 1914; $12,- 
000,000 auth, $2,580,000 as of Dec 31, 1915, outstdg. Int J &J1 
at Mississippi Valley Tr Co, St Louis, Mo, Trustee. Callable 
at 105 Ist mtg g 5s (prior lien), dated 1908, due Jan 1, 
1938, $3,000,000 auth, 347,000 outstdg. Int J & J 1 at Safe 
Dep & Tr Co, Pittsburg, Trustee. Callable at 110.——Coll tr 
6s, due serially to 1917, $20,000 outstdeg. 

COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 1914. #1913. 








na IEP ei seo: $942,106 $759,441 $703,763 $650,459 
EN Oe es Se eas ae 429 229 825,840 253,412 225,828 
DS SS ear 242 969 230,872 225,680 205,029 
Bal for stk ............ $150,667 $ 67,669 § 27,731 $ 20,799 


*Year ended June 30. 

Earnings available for payment of interest charges for year 
Dec 31, 1916, were equal to 177%; for year ended June 30, 
1915, 141%; 1914, 112% ; 1918, 110% ; Dec 31, 1912, 107%; in 
1911, 134%. 


OLEAN ELECTRIC LIGHT & POWER CO. 

INCORPORATED 1887 in New York as Empire Electric Co. ; 
name later changed to Cattaraugus Co., then changed to pres- 
ent title. Franchise perpetual. 

OFFICERS—Jos B Mayer, Pres; F B Hofft, V-Pres and 
Genl Mgr; Jno J Gallagher, Sec; P C Schutrum, Treas, 43 
Exchange Place, N Y. 

CAP STOCK—Com, $500,000 auth, $159,300 outstdg; 7% 
non-cum pfd, $500,000 outh, $100,000 outstdg. Shares, $100. 

BONDS—lIst and ref g 5s dated Oct, 1913, due Oct, 1943, 
$2,000,000 auth, $267,200 outstdg. Int A & O at Guaranty Tr 
Co, N. Y. Trustee. Callable at 105 and int on any interest 
date—$202,000 ($48,000 retired) Ist mtg 5s, dated June 1, 
1911, due June 1, 1951. Int J & D, N Y ‘Trust Co, Trustee. 

COMPARATIVE STATISTICS. 





Year ended Dee 31 1916. 1915... - 1914. 
GPOGR. cicdccceceiscesesiscscsccc eee S600 eee 
eek MOO DREGE. cidsdccicseccvuues 42,034 32,486 
Rar ee rer re 18,729 12,554 
ge Eee ee rae rer ee of | Saree 
I oad da wie, yes wes maath $15.754 $19,982 





Net earnings available for int chgs in 1916 were equal 
to 213% ; 1915, 225%, 1914, 250%. 


OLYMPIA . WASH.) LIGHT & POWER CO. 


INCORP, 1910, in Washington. Operates a street railway 
and serves light and power to Tumwater and Olympia, Wash. 
Franchises expire at various dates. , 

OFFICERS—Hazard Stevens, Pres; J J Souther, Sec; L B 
Faulkner, Treas; H A Hart, Aud. 

CAP STOCK—Com, $300,000 auth, $247,800 outstdg. Shares 
$100. Divs 6% per an, paid since 1912 to date. 

BONDS—lAst mtge 5s, dated 1904, due 1929; $100,000 auth, 


-$90,000 outstdg. Int J & J 1 at Am Tr Co, Boston, Mass, 


Trustee. 

Gross receipts for the year ended Dec 31, 1916, were $110,- 
340; expenses, $65,908; balance for int, $44,431; interest 
charges, etc, $19,398; surplus, $25,033. Net earnings avail- 
able for int charges in 1916 were equal to 228%. 


OMAHA & COUNCIL BLUFFS ST, RAILWAY. 

INCORP in Nebraska. Owns lines formerly operated by 
Omaha Street Ry Co; leases the Omaha & Council Bluffs Ry @& 
Bridge Co in Council Bluffs, Ia, until 1947. 

OFFICERS—G W Wattles, Pres: F T Hamilton, V-Pres; 
W A Smith, 2d V-Pres & Gen Mgr; R A Leussler, Asst 
Gen] Mer; W G Nicholson, Sec & Aud; A S Widenor, Treas. 

CAP STOCK—Auth com, $10,000,000, $5.000,000 outstdg; 
pref 5% cumulative from Jan, 1904, $5,000,000 auth, $4,000,000 
outstdg. Shares $100. Divs on pfd paid 5% from 1904 to date. 
On com paid Ist div of 2%, July, 1907; 1908 and 1909, 4%. 
In 1910, Jan, 2%: July, 2%; in Oct changed to quar and paid 
1%. In 1911, 41%4%; 1912, 1913 & 1914, 5%; 1915, 44%; 
1916, 4%. 

BON DS—Omaha & Council Bluffs St Ry 1st con mtg 5s, dated 
1902, due Jan 1, 1928; $10,000,000 auth, $9,619,000 outstdg, and 
$381,000 owned by Co and in treasury. Int J & J at Guaranty 
Trust Co, N Y, Trustee. 

COMPARATIVE STATISTICS. 





Year ended Dee 31, 1916 1915 1914 1913 

Gross earnings.. $3,253,527 $2,996,079 $2,966,213 $2,996,631 
Tot net aft taxes. 1,141,986 1,111,694 1,132,070 1,186,452 
Int on bonds ... 480,950 180,950 473,048 499,086 
Oth int & rentals 150,900 150,400 150,700 152,703 
Bal for stock... $510,126 $480,344 $504,321 $584,658 
Divs paid ...... 400,000 412,500 450,000 $50,000 
Surplus ........ . $110,136 $67,844 $58,321 $134,658 


Earnings available for interest on bonds for year end Deo 
31, 1916, were equal to 237% ; 1915, 231%; 1914, 287% ; 1913, 
204% ; 1912, 256%; 1911, 256%. 

Omaha & Council Bluffs Railway & Bridge. 

INCORP in 1902 in Iowa. I3 leased to the Omaha & Council 
Bluffs St Ry. Owns entire capital stock of Omaha, Council 
Bluffs & Suburban Ry and the Lake Manawa & Manhattan 
Beach Ry. 

OFFICERS—G F bbe ay Pres; G W Wattles, V-Pres; C T 
Stewart. Sec; J J Spindler, Treas. 

CAP STOCK—Auth and cutetde, ye $1,500,000, pref auth 
and outstdg, $1,500,000 4% cumulative. 

BONDS—ist consol mtg 5s, dated 1902, due Jan, 1928; 
$2,000,000 auth, $1,808,000 outstdg. Int J & J at Central Trust 
Co, N Y, Trustee. 


OMAHA (NEB.) ELECTRIC LIGHT & POWER CoO. 

INCORP 1903 in Me. OFFICERS—Geo H Harries, Pres; 
Wm D McHugh & W M Burgess, V Pres; S E Schweitzer, 
Sec-Treas. 

CAP STOCK—Com, $4,000,000 auth, $3,365.400 outstdg; Pref 
5% cum, $1,000,000 auth, $481,800 outstdg. Shares, $100. 
Trans Agt, Old Col Tr Co, Boston; Reg, Am Tr Co, Boston. 
Divs, on pref, 24% semi-an F & A 1; on com, 6%. 
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BONDS—ist s f gold 5s, dated 1903, due July 1, 1933; $3,- 
000,000 auth, $2,148,000 outstdg. Int J & J 1 at Old Colony 
Tr Co, Boston, Trustee. Callable at 106 s f, 5% per an of 
gross earnings. 


Citizens Gas & Electric Co. 

(Controlled by Omaha Electric Light & Power Co through 
ownership of entire $430,000 outstdg ae stk.) BONDS—lst 
5s, dated 1000, due Jan 1, 1926; $141, outstdg. Int J & J 
1 at N Y Tr Co, Trustee. S f, $3.0uU per an from 1915.—— 
2nd 5s dated 1905, due Mar 1, 1925; $300,000 auth, $300,000 
outstdg. Int M @ 8S 1 at Am Tr Co, Boston, Trustee. Guar 
by Omaha Electric Light & Power Co. Callable at 104 and 
int. Counci] Bluffs Gas & Electric Ist 5s, dated 1898, due 
Nov 1, 1928; $300,000 auth, $190,000 outstdg. Int M &€Ni1 
at N Y Tr Co, Trustee. 8 f, $5,uUU per an. 


ONTARIO POWER CO. OF NIAGARA FALLS, ONT. 


INCORP in 1887 by special act of the Canadian Parliament. 

OFFICERS—J J Albright, Pres; Langdon Albright, ist 
V-Pres; Fred D Corey, 2d V-Pres; R C Board, Sec and Treas; 
H E Nichols, Asst Sec; G P Turner, Asst Treas. 

CAP STOCK—$15 000,000 auth and $10,000,000 outstdg. 
Shares $100. Trans office Marine Bank Building, Buffalo, N. 
Y. DIVS—1%% pald Dec 2, 1912, to Dec 1, 1914, inclusive. 

BONDS—lIst gold s f 5s dated 1003, due*Feb 1, 143; $12,- 
000,000 auth, $9,984,000 outstdg. Int F & A 1 at Canadian 
Bk of Com, Toronto or N Y; Trustee, Toronto (Can) Gen’'l 
Tr Corp; s f $1 per horsepower sold.—Gold s f deb 6s, dated 
1906, due July 1, 1921; $34,000,000 auth and issued, $2,880,- 
OuW outstdg. Int J & J, at Canadian Bk of Com, To- 
ronto or N Y. Trustee, Toronto (Can) Genl Tr Corp; 
s f 25c per horsepower sold per an, beginning July 1, 1912. 
Three-yr conv 6s, dated Nov, 1914, due Nov, 1917, $400,000 
auth and outstdg. Int M & N at Bankers’ Trust Co, Buffalo, 
N Y.——$1,660,000. Ontario Power Co, 5 yr 2d mtge conv 6s, 
Dated Nov, 1914, due Nov, 1919. Int M & N, payable at Can 
Bk of Com, Toronto & N Y. Outstdg, convertible at option of 
holder into com stock from Jan 1 to Oct 31, 1916 at 85; Nov 1, 
1016, to Oct 31, 1917, at 90; Nov 1, 1917, to Oct 31, 1918, at 
95 and thereafter at 100. Ontario Power Co of Niagara 





Feb 1, 1917; auth and issued $700,000; interest payable Aug 
1 and Feb 1 at Bankers Trust Co, Buffalo, or agency of Co 
in New York City. 

COMPARATIVE STATISTICS. 


p Falls, 2 yr 6% secured gold notes, dated Feb 1, 1915, due 





Year ended Dec 31. 1916. 1915. 1914. 1913. 

Total receipts.......$2,596,440 $2,133,620 $1.825.320 $1,627,652 
Net income ........ 1,557,484 1,347,834 1,398,522 1,283,842 
Saar 1,008,786 974,288 898,443 755,675 
0 een 548,698 $373,546 $500,078  &528,167 


earnings applicable for int charges were equal to 154% 1n 
ney 148%, 1915; 155%. 1914; 169%, 1913, and 156% in 

m2. 

ONTARIO TRANSMISSION CO, LTD, NIAGARA FALLS, 
ONT. Controlled by Ontario Power Co through ownership of 
entire $1,000,000 outstdg stock. BONDS—Ist s f 5s dated 1906, 
due May 1, 1945, $2,000,000 auth and issued, $1,805,000 outstdg. 
Int M & N 1, at Canadian Bk of Com, Toronto or N Y; s f 
$30,000 an; guar p and 1 by Ontario Power Co. 


ORANGE COUNTY LIGHTING CO., MIDDLETOWN, 


INCORP 1905 in New York. Supplies the city of Middle- 
town, N Y, with gas and electricity. Franchise perpetual. 

OFFICERS—L C Purdy. Pres. 

CAP STOCK—$100,000 auth & outstdg. Shares $100. Trans 
Agt, LC Purdy, Middletown, N Y. Dividends, 8% per annum 
from 1910 to 1916. 

BONDS—20-year coupon 5s, due 1925, $300,000 auth & 
outstdg. Int M & S at Farmers Loan & Trust Co, New York, 
N Y——15 years convertible 6s, due 1925, $200,000 auth, $90,- 
000 outstdg. Int J & J at Farmers’ Loan & Trust Co, New 
York, N. Y. Orange County Tr Co, Middletown, N Y, Trus- 





tee. 
COMPARATIVE STATISTICS. 

Year Dec 31, 1916. 1915. 1914. 1913. 
OO ccdsncuteasenvouad $143,300 $134,590 $129,617 $129,900 
PEEP ER 39,343 39,304 32,559 46,401 
OS BO Pr eer 20,400 20,400 21,181 21,093 
Other deductions....... 1,559 1,629 1,344 12,003 
EEE | sat abaseca ces 8,000 8,000 8,000 8,000 
GEES. céndcurecscnncns 9,384 $9,275 $2,075 $4,404 


Earnings applicable to bond int for year ended Dec 31, 1916, 
were equal to 192%; 1915, 192% ; 1914, 153% ; 1913, 220%. 


OTTAWA (CAN.) LIGHT, HEAT & POWER CO., LTD. 


INCORP. In Ontario, 1906. A holding company, centrolling 
en Ottawa Electric Co. and the Ottawa Gas Co., which see 

ow 

OFFICERS—Thomas Ahearn, Pres.; Hon E H Bronson, V- 
Pres i) KR. Street, Sec.-Treas. 

CAP STOCK—$5,000.000 auth, $3,484,400 outstdg. Shares 
$19. Trans. The National Trust Co. Montreal Can: Reg, 
Montreal Trust Co, Montreal. DIVS.—Present rate, 6% an; 
payts, 1%% quar on last days of M, J, 8 & D. Paid 5% 
in 1407 and 108; 1900. 50% reg and 1% extra; 110, 6% 
reg and 2% extra; 1911, 7% reg and 1% extra. On Feb 
18 1911. paid a stock div of 28%: 1912 7% and 1% extra. 
1913, 8% and 2% extra; 1914, 8% ; 1915, 6%; 1916, 6%. 

BO NDS—None. 

COMPARATIVE STATISTICS. 


(Earnings of combined properties.) 











Year ended Dec 31, 1918. 1915. 1914, 
oeee $834,192 $848,824 $873,054 
NSBeERS wae - 602,330 504,051 633,002 
SPOT rT ery eer ree 231,862 254,773 240,562 
cberkesidedéded bedbawe 200,947 210,804 259,727 
BUPGEES sccceccscsoce sooce Qa $33,969 D$19,165 


Ottawa (Can.) Electric Co, 

(Controlled by Ottawa Light. Heat & Power Co. through 
ownership of practically all of the $1,500,000 outstdg. stock.) 

INCORP. tn Canada, 1894. Franchises perpetual RBONDS.— 
Ist deb. 5a, dated 199, due Dec. 1, 1920: $500,000 auth. and 
outstdg. Int. J. &@ D. 1 at Canadian Bank of Commerce, 
Ottawa.——tet and ref gold 5a, dated 1998, due 1933; $1.125.000 
auth., §625.000 outstdg., balance reserved to retire above 
——_ deb. 58. Int. J. & D. 1 at Imperial Bk. of Canada, 

awa. * 


Ottawa (Can.) Gas Co. 

(Controlled by Ottewa Light Heat & Power Co.. through 
ownership of practically all of the $2,000,000 outstdg stock.) 
INCORP. tn Canada. Franchise perpetual RONDS.—De- 
pepenge on, oo Jan 1, 1934; $250,000 auth, $150,000 outstdg. 
at. J. @ J. 1. 


OTTAWA TRACTION CO., LTD. 


INCORP Feb, 1914, in Canada as a holding company. Ag. 
quired large majority of stock of the Ottawa Electric Ry 


Co. 

OFFICERS—T Ahearn, Pres; W Y Soper, V-Pres; J p 
Fraser, Secr & Treas. bogie 

CAPITAL STOCK—$10,000,000 auth, $5,178,600 outstdg 
Shares $100. Divs—1% qtly & 1 % bonus 1914 to date. Bonds 
—None. 

Ottawa (Can.) Electric Ry. Co. (The), 
(Controlled by the Ottawa Traction Co., Ltd., through owner. 
ship of nearly all its stock.) 

INCORP in Canada, 1804. Operates trolley road 50 miles 

in Ottawa, also branches to various ether points. 

OFFICERS.—Thomas Ahearn, Pres.; Warren Y. Soper, y.- 
Pres.; Jas. D. Fraser, Sec. and Treas. 

CAP STOCK.—$4,0U0,000 auth, $1,876,000 outstdg. Shares 
$100. Trans Agt, Jas D Fraser, Sec, Ottawa. Divs.—Pajq 
8% an, from 1893 to 1904; 1905, 8% and 2% extra; 1906, &% 
and 4% extra; 190. to 1910, 12% ; 1911, 1U% and 5% extra; 
1912 to date, 12% and bonus of 3% ; payts quar, J, A, J & 01, 
with bonus at end of year. 

BONULS—Ist g 4s, dated 1897, due July 5, 1922; $1,000,009 
auth, $425,000 outstdg. Int J & J at Company’s oifice: 
Trustee, Toronto (UOnt.) Gen’! Trusts Corp.; 10% ef the issue 
must be retired in each of the 10 years preceding maturity. 

COMPARATIVE STATISTICS. 
Year Dec 31, 1916 1915 1914 1913 
Gross earnings.. $1,154,912 Sesame $1,096,459. $1,041,282 
4 - > Lt 





Net earnings .. 484,564 431,252 412,160 
Int, taxes, etc .. 106,239 84,798 71,583 46,732 
Dividends ...... 281,535 281,535 281,535 281,534 
Conting acct ... 65,000 err 55,000 55,000 
Surplus ........ $31,890 $17,441 23,114 $28,895 


Net earnings availabie for payt of int, taxes, etc. for the 
year ended Dec 31, 1916, were equal to $456% ; 1915, 452%; 
1914, 602%; 1913, 881%; 1912, 908%; 1911, 599%. 


PACIFIC GAS & ELECTRIC CO., PHOENIX, ARIz, 

INCORP in Arizona, 1906. OFFICERS—G H Walbridge, 
Pres; F S Viele and R S Masson, V-Pres; A P Taliaferro, Sec 
and Treas; A E Widli, Asst Sec & Asst Treas. 

CAP STOCK—Com, $1,250,000 auth, $700,000 outstdg; pref 
7% cum, $750,000 auth, $500,000 outstdg. Shares, $10), 
Trans Agi, Registrar & Transfer Co, Jersey City, N J. Divs 
7% an on pref, pay quar, J A, J & O. None on com. 

BON DS—Ist gold s f 6s, dated 1911, due Jan 1, 1981; $t- 
250,000 auth, $814,000 outstdg. Int J & J 1 at Union Tr Co, 
N Y, Trustee; s f 2% an from 1914 to 1920; 3%, 1921 to 1920; 
callable after Jan 1, 1921 at 105. 10 year deb 6s, due July 
1, 1924; $300,000 auth, $59,000 outstdg. 

COMPARATIVE STATISTICS. 





Year Dee 31, 1916. 1915. 1914. 1913. 
WS: spaacce pened nn sale $396,2 $364,545 $357,739 $321,490 
PE. cheaeeeetedontauaea 133,195 116,088 136,622 121,121 
pS Pere ore a 53,518 50,605 44,032 
PORE GG: sicdcccecmess 35,000 35,000 35,000 35,000 
I ic incidoneneus $44,183 27,570 $51,017 $42,089 


Earnings available for payment of interest charges for the 
year ending Dec 31, 1916, were equal to 246%; 1915, 217%; 
1914, 270% ; 1913, 275%; 1912, 193%; 1911, 256%. 


PACIFIC GAS & ELECTRIC CoO., 
SAN FRANCISCO, CAL. 


INCORP. in California Oct. 11, 1905. Owns in fee the prop- 
erty formerly owned by San Francisco Gas & Elect. Co., 
which supplies the entire city of San Francisco. Owns in fee 
also property formerly owned by the California Centra! Gas 
& Elect. Co., the Fresno Gas & Elect. Lt. Co., the Vallejo 
Gas Co., and the California Gas & Elect. Corp., which for- 
merly owned the Bay Counties Power Co., the Berkeley Elect 
Lighting Co., the Blue Lakes Water Co., the Central Cali- 
fornia Elect. Co., the Oakland Gas Light & Heat Co., the Sacra- 
mento Elect. Gas & Ry. Co., the San Mateo Power Coe., the 
South Yuba Water Co., the Standard Elect. Co. of Calif., the 
Stockton Water Co., the United Gas & Elect. Co., the Valley 
Counties Power Co.; also acquired the pronerty of Suburban 
Light & Power and the Mutual Elect. Lgt. Co. In Dec., 1911, 
acquired in fee the Metropolitan Gas Corporation, formerly the 
Met. Lt. & Power Co., originally the San Francisco Coke & 
Gas Co.; Pac Gas & Elect. Co. also owns Sacramento St. Ry 
system. In 1917, acquired in fe .the “public service” part 
of the Oro Liectric Corp, that part heretofore devoted to gold 
dredging being taken over by new company known as Ameri- 
can Gold Dredging Co. Now controls lighting and power 
business of central California, comprising a territory of 
37,000 square miles, in which are located about 200 cities and 
towns, etc., and serving a population of 1,350,000 persons. 

OFFICERS.—F. G. Drum, Pres.; J. A. Britton, ist V.-res. 
& Gen. Mgr.; A. F. Hockenbeamer, 2nd V.-Pres. & Treas.; 
D. H. Foote, Sec.: Chas. L. Barrett, Asst. Ser 

CAPITAL STOCK—Common, auth $100,000,000 (increased 
from $20,000,000 Oct 23, 1911), $34,035,858 outstdg in hands of 
public and $31,696,866 is owned by subsidiary companies ; oriz!- 
nal pref, 6% cum, $10,000,000 auth, $302,800 oustdg. First 
pref 6% cum, pay quar F, M, A & N; $50,000,000 auth, $32,- 
467,430 full paid; $181,700 subscribed for and not fully paid. 
Shares $100. Trans Agt, Bankers Tr Co, N Y; also companys 
office, 445 Sutter St, San Fran. Registrars, Mercantile Tr Co, 
San Fran; also New York Trust Co, N Y. Divs—On Ist pref 
initial divs f 6% paid Nov 15, 1914, quar since; on original 
preferred an init 1% paid Apr 15, 1906; none to Aug, 1909, 
when $4.992,100 com stk and $3,160 cash taken at value of 
$40 per sh was issued in settlement of 20% accrued dividends. 
Stockholders accepted 1 share com in lieu of divs in arrears 
on each 2 shrs of pref. In Nov, 1909, 14m 1%% quarterly 
each Feb, May, Aug & Nov 15, 1910; in 1911, 6%; 1912, 1913, 
1914 & 1915, 6%. Present rate, 6% an, payable quar F, M, 
A &N. On common on November 22, 1911, issued $9,646,250 
common full paid as a 50% stock dividend out of accum 
surplus to common stockholders % share new common for 
each old share held. Patd also 1% initial cash quar April 
15, 1912. On June 30, 1915, a stock dividend was declared 
of 6% on common stock outstanding amounting to $1,926,- 
558 payable 3% on July 15, 1915, and 3% on Dec 15, 1915. 

BONDS—New issue authorized Oct. 23, 1911, gen. and ref. 
mtge. 6s, dated Dec. 1. 1911. due Jan. 1, 1942: $150.900,000 
auth; $29,982,000 outstdg. Int J & J 1 at N W Halsey & 
Co in N Y.,. Bankers’ Trust Co, N Y, and O Ellinghouse, 
San Francisco, Trustee. Callable at 105 to 1937 in blocks 
of not less than $500,000; thereafter at par. 

Bonds, of Subsidiary Companies, Etc. 


* Cal. Gas & Elect’ Corp —Gen. mtge. & coll tr 5s, dated 1903, 


due Mch 1, 1933; $10,000,000 auth, $4,517,000 outstdg. Int 
M. & 8. at Mercantile Trust Co., San Francisco, Trustee. 
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Cal, Gas & Elect.—Unifying & ref. mtge. 5s, dated 1907, due 
Nov 1, 1937; $45,000,000 auth, $19,748,000 outstdg; mortgage 
now closed. Int. M & N at office of Co., San Francisco, 
Trustee. 

Bay Counties Power Co.—1ist mtge. 5s, dated 1900, ~~ Sent, 
: ; $2,250,000 outh, $1,308,000 outstdg. Int M 8 
at Mercantile Trust Co., San Francisco Trustee, or N. 4, 
Halsey & Co., N. Y. 

Bay Counties Power Co.—2nd mtge. 6s, dated 1901, due Apr. 

; $750,000 auth., $682,000 outstdg. Int. A. & O. at 
Union Trust Co., San Francisco, Trustee. 

Nevada County Elect.—l1st mtge 6s, due Oct. 1, 1928; $171,- 
000 outstdg. Int A & O at Union Tr Co of S F, Trustee. 

Yuba Elect. Power.—\1st mtge 6s, due June 1, 1929; $179,000 
outstdg. Int J &-D at Mercantile Tr Co, S F, Trustee. 

Cal. Cent. Gas ¢& Elect. Co.—ist mtge. 5s, dated 1901, due 
Aug 1, 1931; $1,000,000 auth, $727,000 outstdg. Int F & A 
at Mercantile Trust Co., San Francisco, Trustee. 

Sacramento Elect.. Gas & Ry.—I1st cons. 5s, dated 1897, due 
Nov 1, 1927; $2,500,000 auth, $2,149,000 outstdg. Int M & 
N at co office, San Francisco, and N W Halsey & Co, N Y. 

Central Elect. Ry.—\st mtee. As, dated 1s¥z. due June 1. 
1912-1922; $400,000 auth, $139,000 outstdg. Int J & D at 
company’s office, San Francisco. 

Standard Elect. Co.—1st mtge. 5s, dated 1899, due Sept. 1. 
1939 ; $5,000,000 auth, $2,137,300 outstdg. Int J & D1 at 
Mercantile Trust Co., N. Y., Trustee, or Crocker Nat. Bank, 
San Francisco. Prin. & int. guar. by Cal. Gas & Elect. Corp. 

Blue Lakes Water.—I\ist mtge. 6s, dated 1893, due Mch. 15, 
1938; $5,000,000 auth, $713, outstdg. Int M & 8S 15 in 
N. Y., San Francisco & London. 

United Gas & Elect.—1st mtge. 5s, dated 1902, due Julv 1, 
1932; $2,000,000 auth, $1,545,000 outstdg. Int J & J; Mer- 
cantile Trust Co., San Francisco, Trustee. 

Valley Counties Power Co.—1st mtge. 5s, dated 1902, due 
May 1, 1930; $2,500,000 auth, $1,938,000 outstdg. Int M & 
N. at Mercantile Trust Co., San Francisco, Trustee, or U. 8. 
Mtge. & Tr. Co., N. Y. 

South Yuba Water Co.—Cons. m. 6s, dated 1893, due July 1, 
1923; 1,500,000 auth, $1, 495,000 outstdg. Int J & J at 
Farmers’ L & Tr Co, N Y, Trustee. Callable at 110. 

Central Cal. El. Co.—1st g. 58, dated 1902, due May 1, 1938; 
$5,000,000 auth, none outstde—$1,000 in treas. Int M. & N. 
at Equit. Trust Co, N Y, Trustee. 

Suburban Light & Power Co,—és, dated 1908, due Aug. 1, 
1938, $222,500 outstdg. Int F & A 1 at office of Co. Bank- 
ers’ Tr. Co., N. Y., Trustee. 

San Fran’ Gas & Eleet.—Gen. mtge. 4%s, dated 1908, due 
Nov 1, 1933; $10,000,000 auth, $7,019,000 outstdg. Int M 
& N. at Union Trust Co., San Fran, Trustee. 

Edison L & P—Iist m gold 6s, dated 1891, due Nov 34, 
1921; $623,000 outstdg. Int. Q. F3 at company’s office, San 
Francisco. 

Pacific Gas Imp.—Mtge. gold 4s, dated 1900, due Sept. 1, 
1930; $509,000 outstdg. Int Q M at Union Trust Co, San 
Francisco. 

Mutual Elect. Light Co—ist mtge. 5s, dated 1904, due 
June 1, 1934; $183,000 outstdg. Int J & D at Mercantile 
Trust Co., San Francisco or U. 8. Mtge. & Trust Co., N. Y. 

Metropolitan Gas Corp. 6s, dated 1911, due Dec. 1, 1941; 
$1,186,500 outstdg. Int J & D at office of company. Mer- 
cantile Tr. Co. of San Francisco, Trustee: s. f. $25.000 per ann. 

Livermore Water & Power Co.—$100,000 auth, $23,500 
outstdg. Dated 1897, due Sept, 1922. 6% bonds. Int M @ 
8 at Union Trust Co of San Francisco, Trustee. 


COMPARATIVE a CS ates. 








Year Dee 31, 1916. 19 914 1913. 
Gross earnings.. .$19,125,384 $18, oe ‘180 $17, rh 503 $16, 202,337 
Op ex, m & tx... M558 882 92 5,593 8,913,921 9,331,207 
Net ‘earnings..... $9,566,502 $9,738,587 $8,306,582 $6,871,130 
Bond & other int. 3,844,934 38,985,411 4,191,401 3,902,045 
ee eT er $5,721 68 $5,753,176 $4,115,181 $2,969,085 


Net earnings available for bond int amounted to 249% in 
1916; 244%, 1915; 198%, 1914; 176%, 1913; 176%, 1912; 
197%, 1911. 


PACIFIC LIGHT & POWER CORPORATION, 
LOS ANGELES, CAL, 

(A majority of stock is owned by Mr H E Huntington.) 

INCORP in Calif, 1910, succeeding Pac Lt & Pow Co. Fran- 
chises in citles and towns unlimited; transmission lines on 
private way or under franchises expiring 1942 to 1963. Sells 
current in Los Angeles, San Bernardino and 26 other towns; 
to Los Angeles Ry Corp and Pac El Ry Co, operating approx- 
imately 1,394 miles in counties of Los Angeles, San Ber- 
nardino, Riverside, Orange, Ventura, Kern and Fresno. 

OFFICERS—H E Huntington, Pres; W E Dunn and GC 
} nny V-Prests; O V Showers, Sec; A N Kemp, Treas & 

CAP STOCK—Com, 310,559,500 auth and outstdg; 7% cum 
prior pref pfd, $14,440,500 auth; none outstdg. First 
pref 6% cum. $5,000,000 auth and outstdg; 2d pref, $10,000,- 
000 auth, $9,975,000 outstdg. Shares $100. ist pref pays 6%. 
Transfers, Co's office. 

BONDS—2-yr 6% g notes, dated 1915, due Jul 1, 1917, redeem- 
able at par and accr int; $3,000,000 auth, $2 338,000 outstdg. 
Int J & J 1. Mortimer N Buckner, Trustee. Convertible into 
8S C Co bonds.—P L & Pwr Co 1st mtez 5% s f, dated 1902, due 
July 1, 1942; $10,000,000 auth, $7,446,000 outstdg. Int J &J 
1, at Union Trust Co, San Francisco, Trustee, or Nat! Bk of 
Commerce, N Y and office of the company, Los Angeles, Cal. 
—P L & P Corp ist & refundg mtg 5% s f g, dated 1911, 
due Sept 1, 1951; $35,000,000 auth, $13,444,000 outstdg. Re- 
deemable at 105. Int Mch & Sept 1 in N Y and Los Angeles 
U S Mtge & Tr Co, N. Y, Trustee.—San Gabriel Elec Co ist 
6s, due 1928, $274,0000 outstde. Int A & O at Co's office. 
Mentone Power Co Ist 5s, due 1931; $37,000 outstdg. Int 
J &D at Co's office 

( ae ATIVE STATISTICS. 

Year Dee 31, f 1915 1914. 1913. 
Gross ... oy "s2.3 58.175 5 $3,049,744 $2,825,252 $2,810,405 
Net after taxes.. 2 230,978 2.066.190 1,797, ‘O55 1,273,988 
Bd int & disc. 1,280,380 1.257.604 1,207,787 512,186 









Balance . : $950.! 598 S708, 586 $489, saa $761, 202 
Earnings available for interest and bond discount amounted 
in 1916 to 174%: 1915. 1529 ; 1914, 187%; 1913, 248%. 
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PACIFIC LIGHTING CORPORATION, 
SAN FRANCISCO, CAL. 


INCORP. 1907 in Cal. OFFICERS.—C. O. G. Miller, Pres.; 
G. H. Collins, V.-Pres.; H. H. Miller, Sec.-Treas. 

CAP. STOCK.—Com., $10,000,000 auth., $4,800,000 outstdg., 
Pref, 5% cum, $10,000,000 auth, $4,162,000 outstdg. Shares, 
$100. Divs, on com, 3% from Nov, 1909, to Nov, 1910; 4% per 
an thereafter to Aug, 1911; then inc to 5% Feb, 1912; 5% % 
in 1912; 8% in 1915, 1914 ‘and 1915; 9%, 1916; pay qtly, F, 
M, A & N 15. BONDS—None. 


COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914. 1913 
Gee BA 3s icesca $4,884,244 $4,387,207 $4,443,665 $4,568,254 
ee rare 1,477,872 1,411,732 1,415,358 1,563,129 
Depreciation .... 748,72¢ 730,863 842,157 802,053 
POE GWG 2.2.20. 208,100 208,100 208,100 208, 100) 
Com Give 2.0... 432,000 384,000 384,000 384,000 
oo Ce Te $419,359 $88,769 D$19,899 $168,977 


Los Angeles (Cal.) Gas & Electric Corporation. 
_seenene by Pacific Lighting Corp through stock owner- 
ship.) 


INCORP 1909 in Cal. 

OFFICERS.—W. B. Cline, Pres.; W. Baurhyte, V.-Pres.; 
C P Houghton, 2d V-Pres; C S Vance, 3d V-Pres; T P Mc- 
Crea, Sec; H Cline, Treas. 

CAP. STOCK.—Com., $20,000,000 auth., $10,000,000 outstdg 
ist Pref., 6% cum., $4,000,000 auth., none outstde.. 2d Pre 
66% cum, $6,000,000 auth, none outstdg. Shares $100. Regis- 
trar, Southern Tr Co, Los Angeles. Divs paid montly on com 
stock. 

BONDS.—I1st refdg. 5s, dated 1909, due Sept. 1, 1988; $15, 
000,000 auth, $5,048,000 outstdg. Int M & S 1.at Union 
Tr. Co of San Francisco; Harris Tr & Sav Kk hic 
and Nat. Bk. of Commerce, N. Y. Union Tr. Co. of San 
Francisco, and Harris Tr. & Sav. Bk., Chicago, Trustees. Re- 
deemable at 105 and int.——Los Angeles Lighting Co. Ist g - 
dated 1899, due April 1, 1924; $944,000 outstdg. Int. A. fe 
at Union Tr Co of San Francisco, Trustee. Guar p & rf 
by Pacific Lighting Corp.——Los ey Electric Co ist 5s, 
dated 1902, due Jan 1, 1928; outstdg. Int J & J 
at Union Tr Co of San Seecesen Trustee. Guar p & 1 by 
Los Angeles Lighting Co. Los Angeles Gas & Electric Ist 


r 


g 5s, dated 1904, due July 1, 1934; $4,000,000 auth ; $1,993,000 


outstdg. Int J & J 1 at Union Tr Co of San Francisco, 
Trustee. 
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Free of Penna. State Tax 


322 Chestnut Street 





PENN PUBLIC SERVICE CO. 


PA., DISTRICT) 


FIRST MORTGAGE 5% GOLD BONDS 


(JOHNSTOWN, 





Free Normal Federal Income Tax 


These bonds are secured by a First Mortgage upon valuable electric light, power and gas 
properties in Pennsylvania, serving a population now estimated at about 100,000. The 
growth of this territory is shown. by the increase in gross earnings, ‘in the last four 
years, of 139%, and net earnings of 146%, net earnings now being 2% times the inter- 
est requirements. The management of the Company is in the hands of most able operators 
and the franchises owned by the company are either perpetual or for 99 years. 

Price and Descriptive Circular Upon Request. 


RUFUS WAPLES & COMPANY 


Philadelphia, Pa. 
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COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914. 1913. 
GOeGh sadsncdivces $4,833,266 $4,345,908 $4,433,460 $4,527,164 
Op exp & taxes.. 2,659,774 2,546,940 2,599,239 2)589, 594 
Bal for inmt...... $2,173,492 $1,798,968 $1,834,221 $1,937,570 
Int paid......... 418,414 424,541 421,344 400,943 
ba? fae Msc ics $1,755,078 $1,374,427 $1,412,877 $1,536,627 


Barnings applicable to int charges for year 1916 were equal 
to 519% ; 1915, 424%; 1914, 435% ; 1913 were equal to 483% ; 
in 1912, 465%; in 1911, 472%. 


PADUCAH (KY.) TRACTION & LIGHT 


INCORP. in Me. 1905. Owns all the securities of the Pad- 
cah Tract Co and Paducah Lt & Pow Co, which do the rail- 
way, electric light and power, gas and steam heating buust- 
ness in een Franchises expire 1931 and 1932; others 
erpetual. 

. OFFICERS.—F P Royce, Pres; J L Friedman and D P 
Robinson, V-Pres; A K Todd, Sec; H B Sawyer, Treas. 

CAP STOCK.—Com $1,000,000 auth and outstdg; pref 5% 
cum, $1,000,000 auth, $500,000 outstdg. Shares $100. Pref is red 
at 110 and is pref as to divs and arsets. Trans Agts. Stone & 
Webster, Boston and Fidelity & Columbia Tr Co, Louisville, 
Ky. Registrar, State St Tr Co, Eoston and Louisville (Ky), 
Tr Co Divs on pref 1% Dec. 1, 1906, and 1% June 1, 1907. 
None since. 

BONDS.—Coll. tr. g. 5s dated 1905. due Nov. 1, 1935; $2.- 
000,000 auth, $620,0000 outstdg. Int M & N 1, at State St 
Tr Co, Boston, Trustee. $510,500 reserved to retire an equal 
amt. of underlying bonds. Callable at 105; s. f. 1% ann. of 
bonds issued. 

Paducah 8t. Rv. 1st g. 68. dated 1890, due July 1. 1920: 
$100,000 auth. $76,000 outstdg. Int J & J 1 at Fidelity & 
Columbia Tr Co, Louisville, Trustee; s f $1,200 an.—Ist g, 6s, 
dated 1803, due July 1, 1922- $250.00) auth... SON IMM) outstdg. 
Int. J & J 1 at Fidelity & Columbia Tr Co, Louisville, Trustee. 
Callable at we 

Peoples Lt., ¢é Ry. ist g. 68, dated 1897, due Sept. 1, 
1917 : $100,000 oak $98.500 outstde. Int M & S 1. at Citizens’ 
Sav. Bk., Paducah, Mechanics Tr & Sav Bk Paducah, Trustee. 
Callable "at par. 

Paducah City Ry. Con. ist g. 58, dated 1902, due July 1, 
1932; $1,000,000 auth, $238,000 outstdg. Int J @ J 1 at 
N.Y. Tr. Co., Trustee. ’ 


COMPARATIVE STATISTICS (Combined Cos.) 





Year Dec 31, 1916. 1915. 1914. 1913. 
GPOES csccscanas $310,962 $289,115 $303,514 $296.5 
Net after taxes. 97,362 110,130 - = 102,471 
TOG GD écsscae 70,940 78,297 570 79,042 
Bond Sink fund. 15,735 12,970 10; 860 10,002 
DAMMOR  6.0.k0-scc0 $10,687 $18,863 $18,000 $12, 509 

Earnings —— for interest and sink fund for the vear 


Dec. 31, 1916, were equal to 112%; 1915, 120%; 1914, | 
1913 118 o; 4912, 108% ; net over int taxes and sf for 1911 


was 12 fo. 


PENINSULAR POWER CO. 

INCORP, 1911, Wis. Property consists of power plants, 
flowage land, transmission and distribution right of way, 
hydro-electric plant, auxiliary steam plant, etc. Power is 
supplied to 25 iron mines, 3 municipal lighting companies, 
and one street railway company. Franchise perpetual. 

OFFICERS—O C Davidson, Pres; C V Seastone, V-Pres; F 
E Turneaure, Sec & Treas. L. T. Sterling, Asst Sec; Charles 
Harger Supt. 

CAP STOCK—Com, $750,000 auth and outstdg. Pfd 8% 
cum, $500,000 auth, $390,000 outstdg. Shares $100. Pfd sub- 
ject to call at par and accrd divs. Divs—Pfd 8% per an paid 
semi-an since 1913; com, 1914, 1%; 1915, 2%; 1916, 7%: 
paid semi-an. Trans Agt & Regr, F E Turneaure, Sec of 
co, Madison, Wis. 

BONDS—Ist serial 6s, dated May 1, 1912, due 1914-1932. 
$1,000,000 aut, $380,500 outstdg. Int M & N 1, at First Tr & 
Sav Bk, Chicago, Ill, Trustee; also Augustus S Peabody, 
Chicago, Ill. Callable at 102% and int. 


COMPARATIVE STATISTICS. 











Year Dee 31, 1916. 1915. 
Pr a ert ie ee es) $189,090 $113,343 
po Re ee ee eer errr fe 65,1 4,200 
piv dnkinc deatenhbstGiniphacccnens $123,904 $69,143 
i eer Perr gcrecccescese 19,093 21,370 
Pe Pe NS ns cc 2d dco nieekeviadeenaune $104,811 $47,773 
| Perr rrer ree ror rrr. 83,327 43,295 
Ee Pe eee es eee $21,484 $4,478 


Net earnings available for the payment of int charges in 
1916 were equal to 652%; 1915, 324%. 


PENINSULAR TELEPHONDB CO. 

INCORP Apr, 1901, in Florida to operate a telephone system 
throughout Florida. 

OFFICERS—W G Brorein, Pres & Gen! Mer; S A Hoskins, 
V-Pres; DeForest Hicks, Treas ; W T White, Sec. 

CAP STOCK—$1,000,000 auth, $045,500 outstdg. Shares, 
$100. Diviuends for 1915, 2%; 1916, 3%; 1917, 4% and 1% 
extra. Payments qtly, A 1. 

BONDS—Ist mtge ts, dated Feb, 1914, due in 1931 and 1948. 
Series A, $550,000 outstdg, due 1943; Ser “B” $250,000 out- 
stdg, due 1931. Int J & J at Columbia Tr Co, N Y, Tr of the 
two issues; $50,000 held by sinking fund. 


COMPARATIVE STATISTICS 











Year Dee 31, 1916 ~vi5. 1914. 
Groes INCOME ....00cccse $333,364 $312,922 $300,565 
Oe Ee eee 158,949 143,42 130 344 
Bond & other interest ..... 5,7 44,522 88,453 
Net earnings ............. $113,209 $98,905 $91,80B 
Sinking fund payments ... 19,605 18,266 14.256 
Reserve for depreciation .. 54,600 52,651 62,851 
RR er Pree ere 19,965 18,310 _— 
WN eid sectarian, $19,038 $14,678 $24,984 


Net earnings available for interest ches in 1916 were equal 
to 347% ; 1914, 353% ; 1913, 483%. 


PENNSYLVANIA ELECTRIC COMPANY. 


INCORP March 18, 1913, in Delaware. Controls the Citizens 
Light, Heat & Power Co of Pa; Johnstown Fuel Supply Co, 
Penn Electric Service Co, Penn Public Service Co, and Cen- 
tre & Clearfield Ry Co. 

OFFICERS—H D Walbridge, Pres; J K An@rews, V Pres; 
H §S Brown, Sec; F E Haag, Treas; F W Gregory, Asst Sec & 
Asst Treas. 

CAP STOCK—Com, $2,700,000 auth, $2,622,900 outstdg; 
pref, 6% cum, $2,000,000 auth, $1,100,000 outstdg. Shares $100. 
Trans Agt, H D Walbridge & Co, 14 Wall St, N Y. Regis- 
trar, Bankers Tr Co, N Y. Pref div qtly, J, A, J & O. 

Citizens Light, Heat & Power Co of Pa—(Controlled 
Pennsylvania Electric Co.) CAP STOCK—Com, $F 
auth & outstdg; pref, 6% cum, $1,200,000 auth, 1,067, 700 
outstdg. Shares $100. BONDS—ist 5s, dated 1909, due 
1934; $3,000,000 auth, $1,500,000 outstdg. Int M & N at 
Harris Forbes Co, N Y. NOTES—5 yr 5% ge notes, dated 
Feb, 1915, due Feb, 1920; $300,000 auth, $100,000 outstdg. 
Int F & A 1 at Johnstown, Pa, or H D Walbridge & Co, N Y. 

Johnstown Fuel Supply Co—(Controlled by Citzens Light, 
Heat & Power Co.) Inc May, 1907, in Pa. CAP STOCK— 
$400,000 auth & outstdg, all deposited with trustee of mtge of 
Citizens, Light, Heat & Power. 

Penn Electric Service Co-—(Controlled by Pennsyl- 
vania Electric Co.) Inc 1912 in Pa. CAP STOCK—Com, 
$250,000 auth & outstdg; pref, 6% cum $250,000 auth &@ 
outstdg. BONDS—Ist 5s, dated Feb, 1913, due Feb, 1943; 
$1,500,000 auth, $441,000 outstdg. Int F & A at H D Wal- 
bridge & Co, N Y. 

Penn Public Service Co—(Controlled by Penna Blect Co.) 
CAP STOCK—Com, $1,100,000 auth & outstdg; pref, 6% cum, 
$200,000 auth & outstdg. BONDS—Ist 5s, dated Feb, 1912, 
due 1962; $4,000,000 auth, $1,880,000 outstdg. Int F & 
at H D Walbridge & Co. N Y C. 

Centre & Clearfield Ry Co—(Controlled by Penn Public 
Service Co.) CAP STOCK—$300,000 auth & outstdg. Shares 
$100. BONDS—I1st 5s, dated 1913, due 1943; $300,000 auth 
& outstdg. Int F & A at company’s office. 

Earnings of combined companies for year ended Dec 31, 
1916: Gross earnings, $1,569,050; net after taxes, $471,384; 
fixed charges, $286,297; pfd divs, $48,289 ; surplus, $136,798. - 

PENN CENTRAL LIGHT & POWER CO. 

INCORP May, 1902, in Pennsylvania and is a consolidation 
by merger of the following companies: The Edison Electrie 
Illuminating Co., Altoona, Pa; Citizens’ Elec Light, Heat & 
Power Co., ‘Altoona ; Huntingdon (Pa) Gas Co.; Wilson Elec 
Co, Huntington, Pa; Lewistown (Pa) Light, Heat & Pwr Co; 
Mifflin County Gas & Elec Co, Lewiston, Pa, The Hollidays- 
burg Elec Lt & Power Co, and Mt Union Lt & Power Co, Mt 
Union, Pa. Purchases the entire output of the Penna Hydro 
Electric Co and Penn Central Power & Transmission Co (see 
below). 

OFFICERS—R W Meirs, Pres; Henry M Watts, V Pres; 
J E Zimmerman, Sec and Treas; R C Shields, Asst Sec; C R 
Bitting, Asst Treas. 

CAP STOCK.—Com, $1,000,000 auth, $150,000 outstdg. 
Shares $50. Pref, $2,600,000 auth, $1, 378,000 outstdg. —— 
$100 for pfd. Trans Agts, Day & Zimmerman, Phila, Pa. 

RONDS—1I1st and eonsol mte fs, dated Feb, "1913. due Feb, 
1936; auth, $7,500,000, of which $2,346,000 are issued and 
$2. 609.500 are reserved to retire Ist mtg 5s (below) now 
closed mortgage. Int F & A, Phila Trust Co. Redeemable 
at 105 and interest after Feb, '1918.——1st mtz 5s, now closed 
mtg, due Apr, 1950; $4,000,000 auth, $2,447,000 outstdg. Sub- 
ject to call at 105 ‘and interest after A r, 1915. Int A &O 
at The Penna Co for Insurances on Lives & Granting An- 
nuities Trustee Phila Pa., Miffin Co Gas & Blec Co 5s, $175,- 
000; othe $2 000. 
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COMPARATIVE STATISTICS. 


Year Dec 31, 1916. 1915. 1914, 1918. 
Gross .......se000e 0+ 0$1,189,588 $874,474 $814,454 $763,901 
Net after taxes.....-. 459,049 396,259 847,174 319,259 
Int on bonds.......... @70,823 246,980 241624 195,262 
Other imt .ccccccesece 6.584 11,527 6,322 4,189 
BOGNENO GOb co cccicccee 23,462 16,802 6,183 peceve 
Sinking fund ........ 24,041 18,078 eccece ecccce 


Bal for stock......... $134,139 $102,870 $92,745 $119,807 
Dividends paid ...... eiembe 55,120 41,340 68,900 


re $134,139 $47,750 $50,907 

Earnings available for int on bonds for year 1916 were 
equal to 169% ; 1915, 143%; 1914, 148%; 1913, 163%; 1912, 
206% ; 1911. 206%. 

PENNSYLVANIA HYDRO ELECTRIC CO. Controlled by 
Penn Central Light & Power Co of New Jersey. oes stock— 
$500,000 auth and outstdg. Bonds—lst mtg 5s, due May, 
190. Int M & N at office of trustee, Pennsylvania Co for 
Insurance on Lives and Granting Annuities, Phila, Pa; 
$500,000 auth, $464,000 outstdg. 

PENN CENTRAL POWER & TRANSMISSION CO.—Con- 
trolled by Penn Central Light & Power Co. Cap Stock—$5,000 
auth & outstdg. Bonds—Ist g 6s, dated Aug, 1913. due 1963; 
2,000,000 auth, $564,000 outstdg. Int F & A at Phila Trust 
afe Deposit & Insurance Co, Phila, Pa, Trustee. 


PENNSYLVANIA LIGHTING CO. 

INCORP 1910 in Pennsylvania. Franchise perpetual. 

OFFICERS—P M Chandler, Pres; J K Trimble and F P 
Llewellyn, V-Pres; W J Devine, Sec; R H R. Toland, Asst 
Secy; H Williams, Jr, Treas. 

CAPITAL STUCK—Com $1,000,000 auth and outstdg; pref 

* 5% cum, $200,000 auth and outstdg. Shares, $100. Pfd sub- 

ject to call at 102 and accrued dividends after 1913. Reg, 
Commercial Trust Co, Phila. Trans Agt Real Estate Trust Co, 
Phila, Pa. Dividends on pref 5% per an since ee 
a "2% x 1 common stock in 1913, 1914 and 1915; 3% in 

BONDS-— let mtg 5s, dated July, _— due July, 
auth $2,500,000, outstdg $776,000. Int J & J at oF 
Trust Co, Phila, Trustee. Subject to call at 105 and interest 
on and after July, 1915. Sink fd of 1% began April, 1916. 


COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 1914, 1913, 











Pe ee seeeeeee $170,092 $154,172 $146,519 $139,700 
Net after taxes ........ 103,676 98,832 81,390 ¥. 
Fixed charges, etc..... . 49,700 53,090 88,800 44,735 
Divs on pref & com.... 40,000 ° 30,000 80,000 10,000 
ED. ccceccunksnsees $13,976, $15, 442 


$12,590 $8,608 

anti svete’ for fixed charges for year 1916 were 

to 208% ; 1915, 186%; 1914, 209% ; 1913, 186%; 1912, 
1%: 1911, 183%. 


\ 
PENNA. WATER CO., WILKINSBURG, PA. 

INCORP Pa. in 1887; reorganized 1902. Supplies eer 
of Pittsburgh and ten adjacent boroughs; serves 14,34 
properties with water; owns the stock of Leechburg Water 
Works Co and Apollo Water Werks Co. Franchises perpetual. 

OFFICERS—R B Mellen, Pres; G S Davison, V-Pres; J T 
Miller, Sec and Treas. 

CAP STOCK—Com, $700,000 auth and outstdg; pref 6% non- 
cum, $50,000 auth and outstdg. Shares $50. Trans Agt, office 
of co. Registrar, Union Tr Co, Pittsburgh. Divs.—Com, 
6% per annum; pref, 6% per annum. 

BONDS—lIst 5s due Apr 15, 1929; $960,000 outstdg. Int A 
& O 1 at Mellon Nat’l Bank, Pittsburgh; Union Tr Co, Pitts, 
Trustee. 2nd coll and gen 5s, dated 1910, due Sept _ 
1940; $4,000,000 auth. $890,000 outstde. InttM @S$1 
Union Tr, Pitts, Trustee. E Pitts Water Co 6s, due os 
1, 1920; $50,000 auth and outstdg. Int J & J 1 at Fidelity 
T & Tr Co, Pgh, Trustee. 








PENNSYLVANIA WATER & POWER CO. 

INCORP Jan. 1910, Pennsylvania, as a reorganization of the 
McCall Ferry Power Co. Present plant has installed capaci 
of 112,000 h. p.; ultimately, 146,000 h. p. Owns all the stoc 
- F. Shawinigan Electro Products Co, which makes ferro- 
8 con. 

UFFICERS—J E Aldred, Chmn of Bd; Chas E F Clarke, 
Pres; J A Walls, V-Pres & Chief Engr; F J Allen, Sec; 
J L Rintoul, Treas. 

CAP STOCK.—Auth, $8,500,000 outstdg, $8,495,000. Shares 
$100. Registrar Mercantile Trust @ Deposit Co. Trans Aet, 
Fidelity Trust Co, Baltimore. Divs 1914 and 1915, 4%; 1916, 


Y2 O06 

BONDS—Ist mtg 5s, dated 1910, due Jan 1, 1949; auth, $12,- 
500,000: outstdg, $10,871,000. Int J & J. Columbia Trust 
Co, N Y, Montreal Trust Co, Mont, Can, @& Bank of Scotland, 
London, Eng. Skg fd provides for purchase of bds at not 
exceeding 105: 1915 to 1919, $50,000 per annum; 1920 te 1 
$75,000 per annum; thereafter $100,000 per annum. Secu 
by 1st lien on entire property. 

COMPARATIVE STATISTICS 








Year Dee 31, 1916. 1915. 1914. 1913. 
Gross earnings ......$1,358 919 $1,124,728 $1,009,372 $826,815 
Bee BOO Whe c cicccaccces 1,140, 999° °948,331 ‘855.552 709,767 
Oe 521,150 514,278 443,574 407,105 
ED sc: ceweesecsnin $61 9.849 $424.052 $411,977 $302,662 
DOWD ccccces pucdeseear 382,275 839,800 339,800 anenee 
NED. we cw neicaccecs $237,574 $94,252 $72,177 $302,662 


Net earnings available for interest on bds were equal to 
219% in 1916; 184%, 1915; 192%, 1914; 174%, 1913; "161%, 
1912; 117%, 1911. 


PEOPLES GAS LIGHT & COKE CO., CHICAGO, ILL. 


INCORP in [llinois, 1855. Franchises perpetual. In 1897 
ee companies in Chicago were merged under the pres- 
ent title. 

OFFICERS—Samuel Insull, Chairman; B G Cowdery, Pres; 
John Williamson, E E Ward, Vice-Pres; L A Wiley, 
Sec; W S McCrea, Treas. 

CAP STOCK.—$50,000.000 auth, $38.500,000 outstdg. Shares 
100. Trans Agt Co’s office Chic, & Lawyers Title & Trust Co, 
60 Bway, N Y; Reg a ae Co, N Y and Chie, Tl. 
DIVS—Payable quar, F, M, A & N 25. Paid 6% an from 1897 
to 1905, incl; 1906, 5% ; 1907 and 1908, 6%; 1908, 6%%; 
1910 to Nov, 1913, 7. an, then to Feb, 1916, 8% per an, 
ES a reduced to 6% per an. "Reduced to 4% an, 

r 

ONDS.—Ist Ryne | Gs, dated 1898, due Apr 1, 1943; $10,- 
000,000 auth, outstdg. Ist A&Ol at Central Tr 
Co, N Y, Trustee.——Ref g 5s, dated 1897, due Sept 1, 1947; 
$40,000,000 auth, $20,554, outstdg. Im M & 8 1 at Cen- 
tral Tr Co, N Y, Trustee. Farmers’ Loan & Tr Co, N Y. 


Genl & “< > dated Dec, 1913, due Dec, — $1, 712,000 
outstdg. J&a&Dat Th’ Trus & Svgs Bk, Ch icago » Ill. 

wn , «x Lt @ Coke ist g 5s dated 1887, due July 1, 

; $10,000,000 auth and outstdg. Int J & Jiat Central 

mt Co, N Y; Trustee, Fidelity Tr Co, Phila. 

Consumers Gae Co 1st § 5s, dated 1886, “due Dec 1, 1936; 
wn a outstdg. Int J & D 1 at Central Tr Ce, N y, 

rustee 

Mutual Fuel Gag Co ist g mS dated 1897, due Nov. 1, 1947; 
$5,000,000 outstdg. Int M 1 at Central Tr Co, - © 
Trustee; guar p and i by ERR Gas Light & Coke Co. 

Calumet Gas Co 1st g 6s, dated 1897, due July 1, 1917; 
$250,000 outstdg. Int i A, J &0 1, at Central Trust Co ot 


Chic, Ill 

COMPARATIVE STATISTICS. 
Year ended Dec 81, _ivi6. 1915. 1914. 1913. 
Gross earnings . $17, 084,878 $17,037 ot $16, 800, 538 $16,825,533 
WOE GOPR oc cccces 46, 5,614,315 6,7 6.417.578 


Interest ......... 2,387,062 2°385°350 2/390, 600 2,236,793 
Chad off ........ 1,281,689 1,292,140 1,106,436 1,203,720 


Balance .....4.... $2,077,258 $3,228,965 $3,292,467 $2,887,064 
Dividends ........ 2,502,147 3,075,994 2,964,773 2,537,500 


Surplus ......... D$424,889 $152,971 $327,694 $349,564 

D—Deficit. 

Net earnings available for pyt of interest chgs for year 
ended Dec 31, 1916, were equal to 240%; 1915, 238%; 1914, 
284% ; 1913, 286% 1912, 278%; 1911, %. 

INDIANA NATURAL GAS & OIL CO, CHICAGO, ILL.— 
Cortrolled by People’s Gas Light & Coke Co, through stock 
ownership. Bonds.—Ref g 5s, dated 1906, due May 1, 1936; 
$6,000,000 auth and pow Hi Int M & N 1 at Central Tr Co, 
N Y, Trustee; guar-p and i by People’s Gas Light & Coke Co. 

OGDEN GAS CO, P gg nes ILL. Controlled by Peoples’ 
Gas Light & Ceke Co, threugh ownership of controlling in- 
terest in the $10,000,000 outstdg stock. ‘onds—ist 5s, dated 
1900, due May 1, 1945; a outstdg. Int M&@Niat 
Farmers’ Lean & Tr Co, N Y, Trustee. 


PENSACOLA (FLA.) ELECTRIC CO, 
INCORP. in Me. 1906. Does the entire street railway and 
all the elec. lighting and power business of Pensacola. 
Franchises, railway, expire 1933; lighting, perpetual. 
OFFICERS.—G. H. Baldwin, Pres.; C. F. Wallace and H. 
H. Hunt, V.-Pres.; A. K. Todd, Sec.; H. B. Sawyer, Treas. 
CAP STOCK.—Com., $1,050,000 auth, $800,000 outstdg; 
Pref 6% cum, $500, auth, $300,000 outstdg. Shares $100. 
Pref, as to both divs and assets. Redeemable at 115. Trans 
Agts, Stone & Webster, Boston. Registrar, Old Col Tr Co, Bos- 
ton. Divs. on pref. are paid 6% per ann.; 3% each J. & D. 
1. Paid pref. divs. in full to June 1, 1908. None thereafter 
until Dec., 1909, when 3% reg. and 8% acc. div. was paid; 
since then reg. “divs. have been paid to 1914; also on acct. 
of accrued divs. in full paid 3% Mar.. 1910, and 8% June, 
1910. In 1914 paid 3%; 1916, 6% reg and 1%. accrued. 
BONDS.—Iist g. 5s, dated 1906, due Aug. 1, 1931; $1,500,000 
auth, $848,000 outstdg. Int F & A 1 at Old Colony Tr Co, 
Boston, Trustee. Callable at 195; s f 1%% an of bonds 
outstdg, -since Dec 1, 1912.——Three year, 6% Gold Notes,, 
due Jan 1, 1919. Auth and issued $500,000. Int J & J 1 at 
Old Colony Tr Co, Boston, Trustee. Callable at par and int. 


COMPARATIVE STATISTICS (Combined Cos.) 

















Year Dec 31, 1916. 1915. 1914. 1913. 
GO pew cwksesidanensa $280,100 $258,041 $264,840 $285,757 
Net after taxes. -»- 122,764 111,222 95,048 103,019 
Me MN ik cnd ce dawnkwas 79,762 72.568 73,448 67,618 
Bond sink fund... reer r 12,913 13,136 13,278 13,4823 
ee re $30,089 $25,518 $8,320 $21,918 
FOUR GRO Gc cccccecce 22,500 neneke 9,000 18,000 
EE: crecnsacecnceens $7,589 $25,518 D$680 $3,918 
D—Deficit. 


Earnings available for interest and sinking fund for 1916 
were e,ua. to 132%; 1915, 129%; 1914, 109%; 1913, 127%; 
1912, 142%; net over int, taxes and s f, in 1911, 164%. 

PETALUMA & SANTA ROSA RY. CO., SAN 
FRANCISCO, CAL. 

INCORP June, 1903, in California. Purchased property of 
Petaluma St R R Co & The Central St Ry, Santa Rosa St Ry 
& the Union St Ry of Santa Rosa. Franchise expires 1953. 

OFFICERS—Thos Maclay, Pres; Edwin T McMurray, V- 
Pres & Gen’! Atty; H Clyde Harms, Sec; G P McNear, Treas; 
E H Maggard, Genl Mgr; H W von Emster, Aud. 

CAP STOCK—$1,000,000 auth and outstdg. Shares, $100 
Transfer Agt, H C Harms, Sec, San Francisco, Cal. Divs, 
none. 

BONDS—Ist s f 5s, dated 1904, due March, 1924; $1,000,- 
000 auth, $735,000 outstdg. Int M @& 8 at U S Mortgage & 
Trust Co, N Y, and Mercantile Trust Co, San Francisco, Cal, 
Trustees. Redeemable at 110 on six months notice. 

COMPARATIVE STATISTICS. 





Year Dec ~ 1916. 1915. 1914, 1913. 
Ce on cis bed . $273,534 $283,047 $298,224 $303,645 
Net, after taxes........ 76 ‘648 72,224 75,392 74,190 
Interest chgs .........- 61,602 52.690 51,373 49,137 
Balance ...... $15,046 $19,534 $24,019 $25,053 


Net earnings "availiable for interest charges in 1916 were 
at be ied 1915, 146%; in 1914, 148%; 7913, 151%; 
912, 167%. 

PETROLEUM TELEPHONE CO. OIL CITY, PA. 

INCORP in Weat Virginia in 1900. Conducts telephone 
business in O!l City, Franklin, Titusville, Pleasantville and 
Clintonville and rural connection in Pennsylvania. 
OFFICERS—P M Speer, Pres; W A McMaster, V-Pres; Wnt 
s _ Sec & Genl Mgr; C M Lamberton, Treas; W A Neely, 
Au 
CAP STOCP—Com, $400,000 auth, $311,450 outstdg; pref 
Wm S Paca, Sec of Company. Dividends of 7% on com 
7 1911 to date;.6% on the preferred paid from 1909 to 
ate. 

BONDS—Ist mtg 6s, due 1940, $200,000 auth, $194,000 out- 
stdg. Int J & D at Oil City Trust Co, Oil City, Pa. 

COMPARATIVB STATISTICS. 


Year Dec 31, 1916. 1915. 1914. 1913. 
COD. carcornbngecedess $148,082 $134,127 $124,544 $116,180 
Net after taxes........ 63,244 59,449 53, phe 53,592 
Interest charges ...... 11,739 . Y 935 yo 9, 
Preferred dividends .... 6,000 6.000 6,000 


r ,000 
Common dividends ..... 20,583 22,994 16,756 15,711 


Surplus (net) .......... $24,159 $17,306 $18,810 $17,553 
Earnings in 1916 applicable to interest payment were equal 
to 538%; 1915, 300% ; 1914, 445%; 1913, 546%. 
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PHILADELPHIA ELECTRIC Co. 


INCORP 1809 in N J. Owns or controls all eleet light and 
power cos operating in Phila, West Phila and Chester. Sup- 
plies power to Phila Rapid Transit Co and Penaa R R. 

OFFICERS.—Jos B McCall, Pres; W H Johnson, V>Pres ; 
A V R Coe, Sec and Treas; J M Fultz, Asst Secy; G A 
Albany, Asst Treas, 417 Market st, Camden, N J. 

CAP STOCK— $25,000,000 auth, $24,987,750 outstdg. Shares 
$25. oa ‘1% pcr an on amount paid in. Payable M, J, 
S « . 


BONDS—Ref 5s, dated Oct 1, 1916, due Oct 1, 1966; $@0,-° 


000,000 auth, $85,335,000 outstdg. Int O & A 1, at Land 
Title & Tr Co, Phila. Deposited under this mtge are 
more than 9 5%of outstdg certificates. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914, 1913. 
Gee “icccccsesses $10,260,072 $8,777,924 $8,160,025 $7,815,615 
pS array ee eee $2,794,051 $2,414,551 $1,978,979 $1,928,243 
Cok Tee. «setvugn 1,574,312 1,574,311 1,574,308 1,180,816 
Cees, rere $1,219,739 $840,240 $404,670 $747,427 


BEACON LIGHT CU.—incorp 1896 in Pa. Controlled by 
Phila Elect. Cap Stock—$1,500,000 auth, $1,300,000 outstdg. 

DELAWARE CO. ELECT CU.—Incorp 190y in Pa. Cap 
Stock. Com, $1,250,000 auth, $750,000 outstdg; Pref cum, 
$250,000 auth and outstdg. Bonds.—Ist g 5s, dated 1909, due 
Aug 1, 1939; $750,000 auth, $300,000 outstdg. Int F & Al at 
Phila Tr S D & Insur Co, Trustee. Callable at 105 and int. 
S f provision. 


PHILADELPHIA RAPID TRANSIT CO. 

INCORP, 1902, in Pa, with power to own, lease, construct 
and operate street railways, to supply them with motive 
power, and to invest in the securities of such companies. 
Controls, leases or owns street railways, elevated and subway 
lines in, Philadelphia, under an agreement with city that re- 
quires its approval of all stock and bond issues, a share in 
all dividends above cumulative return of 6% to stockholders 
a sinking fund of $10,000 monthly to July 1, 1922, $15, 
monthly for next ten years, $20,000 monthly for next ten 
years, $25,000 monthly for next ten years, and $30,000 
monthly for balance of contract. This fund to be invested in 
securities proper for trust funds, except that the stock of the 
company may be purchased at not above par, and its bonds 
and underlying securities on a 4% basis. This fund, when it 
reaches $5,000,000, may be taken by the city, and that all 
future payments be made direct to the city treasury. In ad- 
dition to these payments, the company shall during the first 
ten years pay annually $900,000 in cash into the city treas- 
ury, these payments ineréasing $50,000 each ten years until 
the final period when it will reach $700,000. The city also 
reserves the right to purchase all property, leaseholds and 
franchises, subject to all indebtedness, on July 1, 1957, or 
any July 1 thereafter, upon payment of par for all stock 
then outstanding. Present rate of fare can be changed only 
by consent of both parties to this agreement. 

OFFICERS—T E Mitten, Pres; R B Hamilton, V-Pres; R 
E Selfridge, Sec and Treas; E L Austin, Aud. 

CAP STOCK—$30,000,000 auth, $29,978,875 outstdg. Shares 
$50. Trans Agts, at co's office. Philadelphia, and Central 
Tr Co, N Y. Registrars, Land Title & Tr Co, Philadelphia, 
and Guaranty Tr Co, N Y. Stock deposited in voting trust 
composed of A E Newbold, G H McFadden and W P Gest. 
Divs—lInt, 2%, Oct 11, 1916; 2%% semi-an, Jan 31, 1917. 

BONDS—Coll tr 5s, dated Dec 15, 1908, due Feb 1, 1957; $5,- 
000,000 auth, $4,848 outstdg. Int, F & A 1, at Pa Co. for 
Ins on Lives & Granting Annuities, Philadelphia, Trustee. 
Callable at 105. S f S f 5s, dated March 1, 1912, due 
March 1, 1962; $10,000,000 auth and outstdg. Int M & § 1, 
at Commercial Tr Co, Philadelphia, Trustee. Callable at 105. 
Equipment tr g 5s, Series B, dated March 1, 1913, due 
$175,000 semi-an; $2,820,000 outstdg. Int, M & § 1, at Fidel- 
ity Tr Co, Philadelphia, Trustee. Callable* at 1024%— 
Equipment tr g 5s, Series C, dated May 1, 1913, due $81,000 
semi-an; $1,377,000 outstdg. Int M & S$ 1, at Fidelity Tr Co, 
Philadelphia, Trustee. Callable at 102%. 

COMPARATIVE STATISTICS. 
Year June 30. 1916. 1915. 1914, 1913. 
Gross earnings $25,839,343 $23,843,605 $24,255,812 $23,927,179 
Net from op... 11,466,916 9,966,173 9,956,567 . 9,721,424 











rere 2,308,779 2,259,471 2,161,696 1,728,223 
Rentals ........ 7.365.482 7.364.997 7.361.635 7,363,618 
S f, city con... 120,000 120,000 120,000 120,000 
Surplus ..sccses $1,672,704 $221,705 $310,236 $509,583 


Earnings applicable for interest, rentals and payment to 
city for the year ended June 30, 1916, were equivalent to 
117% ; 1915, 102%; 1914, 103%; 1913, 105%. 

Operated by Philadelphia Rapid Transit Co. 

CHESTER & PHILADELPHIA RY (Stock ownership con- 

trol).—Incorp, 1910, Pa. Ffanchise perpetual. Cap Stock— 
$485,000 auth and outstdg. Shares $50. P R T owns 51%. 
Bonds—1st 5s, dated July 1, 1110, due July 1, 1940; $600,000 
auth and outstdg. Int J & J 1, at Real Estate Title Ins & 
Tr Co, Phila, Trustee. Callable at 105. 
* DARBY & YEADON ST RY (Stock ownership control).— 
Incorp, 1904, Pa. Cap Stock,—$15,000 auth. Shares $50 
paid in $5 on 100 shs, $500. All owned by P R T. Bonds 
Ist «%s, dated Dec 1, 1:4, due Dec 1, 1984. $200,000 auth 
and outstdg. Int J & D1, at Land Title & Tr Co, Bhiladel, 
Trustee. Callable at 105. Guar p and i by P R T. 

DARBY. MEDIA & CHESTER RY (Lease)—Incorp, 1906. 
Cap Stock—$850,000. Shares $50. Bonds—Ilst 4%s, dated 
July 1, 1906, due July 1, 1996; $1,500,000 auth, $991,000 out- 
stdg. Int J & J 1, at Land Title & Tr Co, Phila, Trustee. 


Callable et 192%. Guar p and i by P R T 
DOYLESTOWN & WILLOW GROVE RY (Stock ownership 
control).—Incorp, 1900, Pa. Cap Stoeck—8500.000 auth and 


outstdg. Shares $50. All owned by P R T. Bonds—Ist 4s, 
dated June 1, 1900, due June 1, 1930; $500,000 auth and out- 
stdg; Int J & D1, at Land Title & Tr Co, Phila, Trustee, 
Int guar by P R T. 

MARKET STREET ELEVATED PASSENGER RY (Stock 
ownership contrel).—Incorp, 1901, Pa. Operated an elevated 
and passenger ry. Cap Stock—$5,600,000, 50% paid in 
Shares $50. All owned by P R T. Bonds—lIst 4s, dated May 
1, 1905, due May 1, 1955; $10,000,000 auth and outstdg. Int 
M & N 1, at Land Title & Tr Co, Phila, Trustee. Callable 
at 102%. Guar p and i by P R T—Equip A 5s, due $16,500 
each J & J 1 to Jan 1, 1921; $130,000 outstdg. 

PHILADELPHIA & WILLOW GROVE ST RY (Lease).— 
Incorp, 1901, Pa. Cap Stock—$124,000 auth, $100,800 out- 
stdg. Shares $50. All owned by Union Traction Co. Bonds 
—ist 4%s, dated July 1, 1904, due July 1, 1934; $1,000,000 
auth and outstdg. Int J’& J 1, at Land Title & Tr Co, Phila, 
Trustee. S f, Guar p and i by P RT. 

UNION TRACTION OO. (Lease).—Incorp, 1895, Pa, to 
acquire by purchase or lease control of Philadelphia Trac- 
tion, Electric Traction and People’s Traction Cos; leases or 


controls other companies. Cap Stock—$30,000,000 auth and 
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outstdg; paid in, $17.50 per share, Sharles $50. Registrar, 
Land Title & Tr Co, Phila. Divs—Under terms of lease to 
P R T, rental paid was 3% an for two years from July 1, 
1902; 4% next two years; 5% next two years, 6% an 
thereafter, now being paid. Bonds—4% stock trust certifi- 
cates, dated Oct 1, 1895, subject to call on and after Oct 1, 
1945 ; $29,730,114 outstdg. Int A & O 1, at Pa Co for Ins on 
Lives & Granting Annuities, Phila, Trustee, which issued 
them to pay for shares purchased when Union Traction was 
organized; not a direct obligation of Uniog Traction—Ist 
coll tr 4s, dated July 1, 1902, due July 1, 52; $1,500,000 
auth, $1,310,000 outstdg; balance retired by sinking fund. 
Int J & J 1, at Land Title & Tr Co, Trustee, Phila.—Equip 
tr 5s, dated July 1, 1910, due $75,000 each J & J 1, to July 
1, 1920; $600,000 outstdg. Int J:& J 1, at Commercial Tr Co, 
Phila, Trustee, 


PHILA. (PA.) & WEST CHESTER TRACTION CO. 


INCORP 1895 in Pa. Franchises perpetual. OFFICERS.— 
A M Taylor, Pres; H H Aikens. V-Pres; C L Rthl, Treas. 
CAP STOCK—$1,400,000 auth, $1,148,900 outstdg. Shares $50. 
Registrar, Girard Tr Co, Phila. Divs, 1909 and 1910, 4%%; 
1911, 414%; 1912 & 1913, 5%; 1914 to 1916, incl., 6%. BONDS 
—lst g 5s, date 1898, due Oct 1, 1918, $400,000 auth & out- 
stdg. Int J & J at Girard Tr Co, Phila, Trustee. Callable 
at 105.- Gen g 4s, dated 1904, due Jan 1, 1954; $1,000,000 
auth, $534,000 outstdg. Int J & J at West End Tr Co, Phila, 
Trustee. Callable at 105.————Subsidiary bonds, Phila & 
Guar Ist g 5s, dated 1905, due Aug 1, 1955; $3.000.000_ auth, 
$1,805,000 one. Int F & A at West End Tr Co, Phila, 











Trustee. Callable at 105. 
COMPARATIVE STATISTICS. 
Year June 30, 1916. 1915. 1914. 1913. 

OW .acecazsseccasenn $545,208 $513,515 $465,887 $384,154 
OME v04cbdeaekaseasenes 288,506 280,271 228,770 197,561 
Int, T and rents....... 176,169 172,13 160,285 128,568 
Bal for stock.......... $112,337 $108,138 > $68,485 $68,992 
DE: vvuxctsesesaesuasas 68,934 68,934 64,947 47,200 
Og CET ETE eT $43,403 $39,204 $3,538 $21,792 


Earnings available for int, taxes and rentals for year June 
30, 1916, were equal to 163%; 1915, 162%; 1914, 142%; 1913, 
153% ; 1912, 140% 1911, 135%. 


PIEDMONT & NORTHERN RY., CHARLOTTE, N, C. 


INCORP, 1911, S. C., as successor to Piedmont Traction Co, 
and Greenville, Spartanburg & Anderson Ry Co. Operates 
railway line from Charlotte to Gastonia, N. C., and Spartan- 
burg, Greenville, Greenwood, Belton and Anderson, 8 C. 

OFFICERS—J B Duke, Pres; W S Lee & B Thomason, V- 
Pres: N A Cocke, Sec; T L Black, Treas. 

CAP STOCK—Com, $15,000,000 auth, $8,584,000 outstdg. 
Shares $100. Divs, none, Trans agt, National City Bank, N Y. 

BONDS—ist mtge 5s dated 114, due 1954; $00,000,000 auth, 
$10,000,000 outstdg. Int J & J 1 at Farmers Loan & Tr Co, 
N Y. Trustee. Callable at 105 on any int. period. The $10,- 
000,000 outstdg bonds are held as collateral by the Farmers 
Loan & Tr Co, N Y, to secure the payment of $8,500,000 (out- 
stdg $6,286,900) 5 yr 5% notes, dated July 1, 1914, int pay- 
able J & J 1. 
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. COMPARATIVE STATISTICS. 
ny > Year ended June 30, 1916. 1915. 

Gree SON occ cctscccecsesvcseues $1,127,657 $948,307 
OEP GEDEMSES cccccccccccccccccescce 605,601 581,976 
BOGOR. db cccctecscce ST ee Senadoniee da 44,247 31,187 
ee DRONE oni ih cides cceccteceseces $477,719 _ $335,144 
Oe Ee re a 11,452 11,966 
OS ee ree ee $489,171 $347,110 
Pr cre - 816,978 $15,126 
ee Oe WE GUE. cc cncccccsnencatanes 29,324 4 
ED ccntucedstbatteianndeke ea 1,371 

i Ri PC Bei os acca cenda eae $ 141,498 $ 8,258 


Net earnings available for int charges on funded debt in 
1916 were equal to 154%; 1915, 110%. 


PINE BLUFF CO., PINE BLUFF, ARK. 

INCORP 1912 in Arkansas. Acquired the properties, rights, 
franchises, etc., of the Pine Bluff Corp. and of the Citizens’ 
Light & Transit Co, and serves Pine Bluff, Ark., with elec- 
tric light and power, street railways and water. St ry 
franchise expires 1951: water, 1947: electric, unlimited. ' 

OFFICERS—F C Bridges, pres; H C Couch, V-Pres; B C 
Fowles, Sec & Treas; R B Fowles, Aud. . 

CAP STOCK—Com, $600,000 auth and outstdg; % cum 
pfd, $600,000 auth and outstdg. Pfd as to assets and re- 
deemable at 145 and accrued divs. Shares $100. Trans Agt, 
Guaranty Tr Co, N Y. Divs—Pfd, 7% an to date, payts 
qtly, J, A, J & O1. Com, 1916, 5%%. 

ELONDS—Ist s f, dated Mar 22, 1912, due Jan 1, 1942; 
$2,000,000 auth, $700,000 at 5% and $205,000 at 6% outstdg. 
Int J & J 1, at Guaranty Tr Co, N Y, Trustee. Callable 
at 105. S f, 1% to 1924; 14%4% to 1934; 2% thereafter. 

COMPARATIVE STATISTICS. 


- 
‘ 








Year ended Dec 31, 1916. 1915. 
NINN ssi int ein a os aed gana ark a ee we eereane $273,379 $251,612 
OO SS ee et on eror ea” 130,255 109,965 
Sy FE, OOD ke Kadidaduéieekicweene 47,793 46,870 
Balance for stock.................-..+. $82,462 $63,095 
| ee eee ce were 37,500 36,000 
III. Ow cdrkiain nile ade dh ig Hk SRG eae $44,962 $27,005 


Earnings applicable to int, etc, for year ended Dec 31, 
1916, were equivalent to 276%; 1915, 237%. 


PITTSBURGH (PA) HARMONY BUTLER & NEW 
CASTLE RY. 


INCORP Penn, 1906. Franchises perpetual. 

OFFICERS—R H Boggs, Pres; J H Moore, V Pres; P B 
Seddon, Sec and Treas. ‘ 

CAP STOCK—Com, $3,000,000 auth and outstdg; pret 6% 
cum, $500,000 auth, none outstdg. Shares $50. Divs, none. 

BONDS—Ist g 5s, dated 1906, due June 1, 19386; $3,500,000 
auth, 2,900,000 outstdg. Int J & D 1 at Union Tr Co, Pgh, 
Trustee 

COMPARATIVE STATISTICS 





Year June 30, 1916. 1915. 1914, 1913. 
WO Cocca ccaacreseat $690,790 $572,355 $552,055 $530,117 
Ea eae 290,920 207,759 211,689 222539 
Int and taxes.......... 176,845 161,940 151,527 151,439 
Bal .................--$114,075 $45,819 $60,162 $71,100 


Earnings available for int and taxes for year June 30, 
1916, were equal to 1630; 1915, 128%; 1914, 139%; 1913, 
146% ; 1912, 88%; 1911, 156%. 


PITTSFIELD (MASS.) COAL GAS CO, 

INCORP 1853, in Mass under special act franchise perpetual. 
Supplies Pittsfield and Dalton. 

OFFICERS—William L Adam, pres; H A Dunbar, treas; 
H C Crafts, mgr. Directors—George H Tucker, William F 
Adams, Norman C Hull, Thomas F Plunkett, I D Ferry, Arthur 
H Rice and W G Backus. 

CAP STOCK—Com, $396,000 outstdg. Divs, 8%. 

BONDS—No@we. 

COMPARATIVE STATISTICS. 








Year ended June 30, 1916. 1915. 
NE 2 ctncawebaeiedeeae beoudenebuueds $207,807 $198,899 
Operating expenses .. 155,334 049 
BEGG GRPRIRGS ccc cccscecece -.. 52,527 52,349 
DE Pibbee Avaccrcancderenatanweas 31,680 31,680 
WEEE: sacecsanecanens siecses ccesecee $20,847 $20,669 


PITTSFIELD (MASS.) ELECTRIC CO. 

INCORPORATED in Mass. in 1890. 

OFFICERS.—Alex. Kennedy, Pres. & Treas.: W. A. Whit- 
tlesey. Sunt. W. I. Adam, Clerk. 

CAP STOCK—$275.000 auth and outstde. Shares, $190, 
Divs paid quar. Paid 7% in 1990; 8%, 1901 to 1911; 10%, 
1912; 8%, 1913 to 1915; 10%, 1916. 

BUNDS.—10-yr. mtg, 44s, dated May 1, 1907, due May 1, 
1917, $150,000 outstdg. Int. M. & N. 1 at Agricultural Nat. 
Bk., Pittsfield. Berkshire L. & T. Co.. Pittsfield, Trustee. 


COMPARATIVE STATISTICS 





Year June 30, 1916. 1915. 1914. 1913. 
PO cchackuatexcaeawrs $264,383 $251,930 9240590 $229,467 
eer 90,007 82,709 81,100 ” 
Bond interest ......... 6,750 6,750 6,750 6,750 
Other interest ......... 6,151 6,739 5,723 3,808 
Bal for stock.......... $77,106 $69,220 $68,628 $63,828 
ED a tei teec ches 37,500 30,000 30,000 30,000 





Surp before deprec.... $39,606 $39,220 $38,628 $33,828 

EARNINGS available for bond Interest for the year June 
30, 1916, were equal to 1,333%; 1915, 1,225% ; 1914, 1.201%; 
1913, 1,102%; 1912, 1,007%; 1911, 963%. 


PLATTSBURGH (N. Y.) GAS AND ELECTRIC Co. 

INCORP, 1908, by consolidation of Plattsburgh Light, Heat 
& Power Co, and Lozier Light & Power Co. Franchises are 
Rerpetnel. Serves Plattsburgh, N Y, having a population of 

OFFICERS—Geo M Cole, Pres and Gen Mgr; M Levy, V- 
Pres; O J Nichols, Sec & Treas. . 

CAP STOCK—Com, $125,000 outstdg; pref, $100,000 outstdg. 
Shares $100. Divs on pref, 6% per an, payable 1%% quar, 
and 2% per an, paid on com. 

BONDS—Ist 5% 30-yr, dated Sept 1, 1909, due Sept 1, 1929; 
$500,000 auth, $360,000 outstdg. Int M & S 1 at Banker 
Trust Co, N Y. . 

COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 1914. 1913. 


Gross revenues ........ $123,613 $111,465 $118,101 $114,512 
Net after tax, etc...... 27,138 25,97: 30,489 39,549 
OO. GED Vaccciccen 20.249 18.000 18.000 17.542 





BavMUS 2... ccccccccces $ 6.889 $ 7,973 $ 12,489 $ 22,007 


Earnings available for payment of interest charges, etc., for 
year ended Dec 31, 1916, were equal to 134%; 1915, 143%, 
1914, 169%; 1913, 225%. 


PORTLAND (ME.) GAS LIGHT CO. 

INCORP in Maine 1849. Serves Portland, So Port, an¢ 
Westbrook, Me. Franchises expire 1943. 

OFFICERS—F N Dow, Pres & Gen Mgr; W H Moulton, 
V-Pres; B Smart, Sec & Treas; C D Fullerton, Asst Treas. 

CAP STOCK—$1,U000,000 auth and outstdg. Shares, $50. 
Divs—Present an rate, 6%; semi-an, F-A 1. Paid 5% lvu4 
to 1907, incl; 54%% in 1008; 6% in 19U0-; 6%% ip 1910; 7% 
in 1911 and 1912; 6%™% in 1913; 6% in 1914, 1915 & 1916. 

BONDS—lst g 4s, dated 19U8, due Jan 1, 1946; $40U,UUU0 
auth, .2UU,0UU0 outstdg. int J & J 1 at Union S D & Tr Co, 
Portiand, Trustee. 

COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914. 1913. 
GrOSS ...cccccccccccese c$42a,100 $362,785 $325,488 $305,806 
BE K0.cgnaesdussnssocas »129,704 111,v97 85,596 81,240 
Interest and taxes...... 743,576 35,158 *15,470 24,744 
ee eee eee 18,000 18,000 15,000 15,000 
RSE IES 60,000 59,408 45,436 28,073 
Surplus ..... Kireneense ae D$569 $9,690  $13,42% 


D—Delficit. 

*Taxes only. Interest charged to unproductive construction 
accounts. fIncludes $5,820 for insurance. 

Earnings applicable to int and taxes in 1916 were equal 
to 297% ; 1915, 318% ; 1914 (taxes only), 553%; 1913, 328%. 


PORTLAND (ORE.) KAILWAY. LIGHT @& YOW. CU. 

INCORP, 1906, in Ore, and purchased property and fran- 
chises of Portland Ry, Portland General Elec and Oregon 
Water Power & Ry Cos. In 1912 acquired Mt Hood Ry & 
Power Co. Controls Willamette Valley Southern Ry and 
Yamhill Elec Cos. The Co and subsidiaries supply street and 
interurban ry service, electric light and power and gas in 
their territory. Principal st ry franchises expire 1932; no 
time limit on principal light and power franchises. Popula- 
lation served, $36,000. 

OFICERS—C M Clark, Chairman; F T Griffith, Pres; F I 
Fuller, E W Clark and H L Clark, V Pres; G L Estabrook, 
Sec & Asst Treas; C N Huggins, Treas & Asst Sec: 

CAP STOCK—Com, $20,000,000 auth and outstdg (75% 
paid in) ; 6% cum Ist pfd, $5,000,000 auth, $2,500,000 outstdg, 
6% non-cum 2d pfd, $5,000,000 auth, $2,500,000 outstdg. 
Shares, $100. Trans Agts, E W Clark & Co, Philadelphia, 
Pa. Divs—5% per an paid on old pfd from incorp to Jan 1, 
1911; 4% on old com from Sept 1, 1909, to Dec 1, 10910; 
4% per an paid on new cap stock (one class) from March 
1, 1911, to Sept 1, 1912. and 5% from Dec 1, 1912, to Sept 
1,1913; then reduced to $4 per share per an. Last payment, 
March 1, 1914. No divs have been paid since; none on pfd 
gee Divs on present Ist pfd stock cumulative from Jan 1, 

6. 

BONDS—tar and ref gaid = f Xe dated Feb, 1912 dune Ken 
1, 1942; $75,000,000 auth, $16,635,600 outstdg. Int F & Al 
at Lee Higginson & Co, Boston, Mass; Higginson & Co, Lon- 
don, and Columbia Trust Co, New York; Trustee, Fidelity 
Trust Co, Philadelphia; callable on any interest date after 
Feb 1, 1922, at 105 and accr int. Conv into cap stk at price 
equal to amt paid in on such stk plus $10 per sh. 5% 
notes dated 1912 (extended from May 1, 1914), due May, 1917, 
$5,000,000 and outstdg. Int M & N Guar Tr Co., N Y, Trus- 
tee. Red at par. 

COMPARATIVE STATISTICS. 

Year Dee 31, 1916. 1915. 1914. 1913. 

a Se $5,483,110 $5,511,345 $6,273,171 $6,723,742 
Op exp & taxes.. 3,038,254 3,073,628 3,263,883 3,298,310 


Net earnings °...$2,444,856 $2,437,717 $3,009,238 $3,425,432 
Int charges ..... 2,178,258 2,208,356 2,172,678 2,008,601 


ee $ 266,598 $ 229,361 $ 836,610 $1,416,831 

Earnings availabie for interest charges for year 1916 were 
equal to 112% , 1915, 110%; 1914, 188%; 1913, 170% ; 1912, 
188%; 1911, 216%. 

CITY & SURURBAN CO. Owned by Portland Ry. Licht & 
Power Co. Bonds—Consol (now first) g 4s, dated 1900, due 
1930; $1,290,000 outstdg. Int J & D at Security Svgs & Tr Co, 
Portland, Ore. 

MOUNT HVOD RY & POWER CO. Owned by Portland 
Ry. Lt & Pow Co. Bonds—1st gold s f 5s, dated 1907, due 
Jan 2, 1937; $5,000,000 auth and outstdg. Int J & J 1 
in San Francisco and Portiand. Ore; Trustee. Union Tr co, 
San Francisco. Entire issue owned by Portland Ry Let & 
Power Co and deposited, together with entire Mt Hood capital 
stock as collateral to issue of its $5,000,000 2-yr 5% notes. 

PORTLAND (URE) GENEKAL ELECTRIC CO. Owned by 
Portland Ry, Licht & Power Co. Ronde Ist & Je dated 19%, 
due July 1, 1935; $10,000,000 auth, $7,847,000 (closed mtg) 
outstdg. Int J & J at Harris, Forbes & Co, N Y. Bankers 
Tr Co, N Y, Trustee. S f, 1% per an of bonds outstdg. 

PORTLAND (ORE) RY. Owned by Portland Ry, Light & 
Power Co BONDS—tet refde sw f enld Ss dated 1905, dune 
Nov 1, 1930; $10,000,000 auth, $8,005,000 (closed mtg) out- 
stdg. Ift M & N at Redmond & Co. N Y N Y fr Co, 
Trustee. S f $40,000 an to 1919; thereafter $60,000 per an. 

WILLAMETTE VALLEY SOUTHERN RY CO—lIst 6s, 
dated Feb, 1914, due 1939; $3,000,000 auth, $750,000 outstdg. 
Int F & A at Cont & Comm Trust & Svgs Bk, Chic, Ill, 
Trustee, or‘ at First National Bk, N Y, or office of Port Ry, 
Lt & Pr Co, Portland, Ore. Prin and int guar by Portland 
Ry, Light & Power Co. 


PORTO RICO RYS. CO., LTD., SAN JUAN, P. R. 

INCORP. 1906 in Canada. Office in Toronto, Can. Street 
railway franchises are for 50 years from 1909, and lighting 
franchises in San Juan, San Turce and Rio Piedras are per- 
petual; other franchises are for 99 vears from 196. 

OFFICERS—D E Thomson, K C, Pres; W D Ross, V-Pres; 
F C Clarke, Sec; O M Sewell, Gen Mer. 

CAP. STOCK.—Com. $3,UvU,vU0U0 auth. and outstdg.; pref. 7% 
cum, $1,000,000 auth and outstdg. Shares, $100. Trans 
Agt and Registrar, Montreal Tr Co, Montreal, Que, and To- 
ronto, Can. Divs. com pd, 2% in 1911; 4% in 1912; present 
rate 4% an payts quar, J, A, J & O 1: pref pd 7% from 1910 
to date, payts quar J, A, J & 01. No dividends on common 
stock for last 2 quarters of 1914 and full year 1915. 

BONDS —1=t ag. 5s. dated 1906, due Nov, 1. 1x: $3,000,000 
auth, $2,686,000 outstdg; bal, $314,000, cancelled. Int M 
& N. 1 at Montreal, Tr Co., Trustee, Montreai aod Halifax, 
or Metropolitan Bk., Toronto, Can. Callable at 105; sink. 
fund provision; ref gen mtg 5s, dated 1912. due May, 1962; 
#1 ,000 auth, £265,000 outstdg, equiv to $1,289,666. Int Mont, 
Toronto and London. Montreal Tr Co, Trustee. 
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PUBLIC SERVICE COMPANY 


OF NORTHERN ILLINOIS 


Supplies: Electricity, Gas, Water 


and Heating 
In Thirteen Counties of 
Northeastern Illinois 
Surrounding Chicago 
Through a Sweep of 150 Miles 
It Serves Cities and Villages 
160 of Them 
It Serves Town and Country 
Factories and Farms 
Mansions and Cottages 


In 1916 

It Reduced Customers’ Rates 
For Both Gas and Electricity 
And It Also 

Increased the Dividend Rate 
From Six to Seven Per Cent 
On the Common Stock 
Population Served, 450,000 


Book of General Information 
Sent on Request 





Bonds and Preferred and Common Stock Listed on the 
Chicago Stock Exchange 





MAIN OFFICE: 


72 West Adams Street 


Chicago, Illinois 











COMPARATIVE STATISTICS 








Year Dec 31, 1916. 1915. 1914, 1913. 
Gross ......0200000...-$829,000 $747,180 $772,905 $850,121 
Net after taxes........ 416,625 377,361 368,834 400,268 
TURRE WAR. s.6.0.00640608644 421,972 380,815 376,979 447,374 
Bond int and s f...... 200,533 204,886“ 203,957 184,673 
Balance for stock......$221,439 $175,929 $173,022 $262,701 
SO rrr 70,000 70,000 70,000 40,545 
COS Gs 0.006 ce dene dees inmene iets 60,000 120,000 
Surplus ...............$151,439 $105,920 $43,022 $102,156 


Earnings applicable to bond int tor year 1916 were equal 
to 210%; 1915, 185%; 1914, 184%; 1913, 242%; 1912, 233%; 
1911, 218%. 


POTTER GAS CO., PITTSBURGH, PA. 


INCORP, 1908, Penn, as consolidation of Citizens Gas Co, of 
Port Allegany, Pa, Manufacturers Gas & Fuel Co, of Roulette, 
Pa, Shinglehouse National Gas Co, of Shinglehouse, Pa, and 
Consumers Gas Co, of Coudersport, Pa. Serves natural gas to 
Elmira, Corning and Addison, N Y; Shinglehouse, Port Alle- 
gany, Coudersport, Austin, Galeton, Elkland and Westfield, 
besides 30 other cities in Pa. 

OFFICERS—Robt Law, Jr, Pres; E B Reeser, V-Pres; J H 
Healy, Sec; W H Richards, Treas. 

CAP STOCK—Com, $2,200,000 auth, $1,944,450 outstng. Pref, 
$300,000 auth and $283,740 outstdg. Shares $50. Pref has 


»preference as to assets. Divs—Pfd, 251%4% in 1909; none 


since. Trans Agt, Sec of Co, Pittsburgh, Pa. 

BONDS—lIst ref 6s, dated Jan 1, 1909, due May 1, 1917 to 
1919; $1,200,000 auth, $500,000 outstdg. Int M & N 1, at 
Coudersport Tr Co. Coudersport, Pa, Trustee, trans agt and 
reg. Callable at $105 and int. 

COMPARATIVE STATISTICS. 











Year Dec 31, 1916. 1915. 1914. 1913. 
Gross receipts ........$484,817 $395,240 $369,372 $398,382 
Total expenses ........ 391,611 325,309 310,526 333,464 
a $ 93,206 $ 69,981 $ 58,846 $ 65,918 
BO GROG | akc isancces 33,477 48,460 47,201 54,653 
Surplus ...............$ 59,729 §$ 21,471 $ 11,645 $ 11,265 


Net earnings available for. the payment of int charges in 
1916 were equal to 273%; 1915, 142%; 1914, 125%; 1913, 
120%. 

PUBLIC SERVICE CO., OF NOR., ILL., CHICAGO, ILL. 

INCORP 1911 in Ill to own elect light and heating prop- 
erties in No Ill, outside of Chicago. Operates in 13 counties 
and serves 153 cities and villages. 

OFFICERS—Samuel Insull, Pres; John F Gilchrist, Asst 
to Pres; F J Baker, C A Munroe and J H Gulick, V-Pres; 
Paul D Sexton, Sec & Treas; John G Learned, Asst to V- 
Pres: E E Brenneman, Asst Sec & Treas; S J Palmer, Aud; 
H W Wyman, Asst Aud. 

CAP STOCK—Com, $15,000,000 auth, $12,075,000 dutstdg. 
Pref 6% cum, $10.10. auth, $7,672,000 outstdg. Shares, 
$100. Initial div of 1%% on pref and 1% on com paid Feb 
1, 1912. Rate on preferred 8% maintained. Paid on com 
14% % Nov 1, 1913, to Nov, 1915; 1% qtly paid to Aug, 1916; 
rate increased to 14% Nov 1, 1916. 

BONDS—Ist & ret g Ss, dated 1911, due Oct 1. 1956. Issue 
unlimited, $15,041,000 outstdg. Int A & O 1 in Chic, Ill Tr & 
Savs Bk, Trustee. Redeemable on or after Oct 1, 1921, at 110 
and int. 5-year 6% g debs, $5,000,000, due March, 1922. 





La Grange Water, Light & Power Co 5% bonds, $175,000 
and Village of La Grange Water Fund ctfs, $25,000. 


COMPARATIVE STATISTICS. 
(Combined properties.) 








Year Dec 31. 1916. 1915. 1914. 1913. 
GOO caivtcatsaaveaaes $7,783,157 $6,903,228 $6,656,898 $6,066,825 
Net after taxes....... 3,274,673 3,153,857 3,000,213 2,476,724 
ee Rr ee 1,497,818 1,492,280 1,461,461 1,307,398 
Depreciation ........ sk aah ors 5 uakeeen csiee oa 
Wel os dkss cance $1,776,855 $1,661,577 $1,538,751 $1,048,206 
Pref dividends ....... 455,280 455,28 455,280 455,275 
Com dividends ........ 679,881 528,281 503,125 385,287 
Amor & depr res...... 450,000 400,000 400,000 bawdde 
eee en $191,694 $228,016 $180,346 $207,693 


Earnings available for int chgs in 1916 were equal to 218%; 
1915, 210%; 1914, 205%; 1918, 189%. 

All the property of the foliowtny companies has been uc- 
quired by Pub Service Co of Nor Ili, and the bonds mentioned 
below are outstanding. 

NORTH SHORE ELECT CO—Bonds—list g 5s, dated 1902, 
due Oct 1, 1922, $1.869.000 outstdg. Int A & O1 at IN Sav & 
Tr Co, Chicago, Trustee. Callable at 105 at any int date. 
—list & refdg 5s, dated 1¥1V, due Apr 1, 1940, $20,U0U0,UU0U 
auth, $1,681,500 outstdg. Int A & O 1 at Ill Tr & Sav Bk, 
Chic, Trustee. Callable at 107% after Apr 1, 1920. 

ECONOMY LT & POW—Bonds—Ist gold s f 5s, dated 1906, 
due Dec 1, 1956, $3,000,000 auth, $1,449,000 outstdg., Int J & 
D 1 in Chic and N Y. 

KANKAKEE GAS & ELECT CO—Bonds—\st & refdg s f gold 
5s, dated 1910, due Sept 1, 1930, $2,000,000 auth, $251,100 out- 
stdg. int M & S 1 at P W Brooks & Co, N Y. Bankers’ Tr 
Co, N Y, Trustee. Callable at anyint date at 107%. 
titizens? Gas Co ist s f As, dated 1902, due Feb 1. 1942. $250). - 
000 auth, $142,500 outstdg. Int F & A at Farmers’ L & Tr 
Co, N Y, Trustee. 

NORTHWESTERN GAS LIGHT & COKE CO.—Bonds— 
Consol g 5s, dated 1898, due Dec 1, 1928; $2,000,000 
auth $1,750,000 outstdg. Int quar. M J, 8 & D1, at Central 
Tr Co, Chicago, Trustee.——Cicero Gas 1st 6s, dated 1892, 
due July 1, 1922; $500,000 outstdg. Int quar, J, A, J & 
O 1 at Merch Loan & Tr Co, Chicago, Trustee—Ctcero Gas gen 
and ref g 5s, dated 1902, due July 1, 1932; $5,000,000 auth, 
$3,370,000 outstdg. Int J & J 1 at Central Tr Co. Chicago, 
Trustee.——Pontiae Light & Water 5s, $92,000 outstdg. 





PUBLIC SERVICE CORPORATION OF NEW JERSEY, 
NEWARK, N. J. 


INCORP in N J 1903. Controls practically all the st rys and 
the gas and electric lighting companies in the state, excepting 
shore resort utilities, Elizabeth Gas, and Trenton St Ry. In 
1907 consolidated all its street railway business in a subsidiary 
company called Public Service Ry Co (see below). In 1900 and 
1910, respectively, carried out the same plan in respect to 
its gas and electric light and power business by assigning 
all leases, etc., in connection with gas to the Public Service 
Gas Co. (see below), and in respect to electric light and 
power to the Public Service Electric Co. (see below). All 
the stock of Public Service Gas Co. and Public Service 
Blectric Co, except directors shares, and 99.9% of stock of 
Public Service Ry Co is owned by Public Service Corporation 
of New Jersey. Franchises of all these companies and their 
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“Investments” 


That is the title of a carefully prepared and interesting booklet which briefly and accurately describes the 
principal securities of the 


Public Service Corporation of New Jersey 


and those of its underlying gas, traction and electric properties. These securities - regarded as_ideal 


investments not only for institutions, but for large and small investors who are see 


ing incomes ranging 


from 4%% to 6%. This booklet will gladly be furnished upon request. 
BOND DEPARTMENT : 


Fidelity Trust Company 


Largest Institution of Its Kind in the State 


Prudential Building, Newark, N. J 








underlying companies, with certain minor exceptions are 
perpetual. 

OFFICSRS.—Thomas N. MCarter, Pres; Percy S Young, 
Edmund W Wakelee, Randal Morgan and Anthony R Kuser, 
V-Pres; vercy Ingalls, Sec; Chas M Breder and Wm H Fel- 
ler, Asst Sec; T W Van Middlesworth, Treas; Robt D Miller 
and F A Weis, Asst i:reas; Wm S Barker, Compt. 

CAP STOCK—$50,000,000 auth, $25,000,000 outstdg. Shares 
$100. Trans Agt, Guaranty Tr Co, N Y, and at office of Co, 
Newark, N J. Registrars, Bankers’ Tr Co, N Y, and Fidelity 
Tr Co, Newark, N J. Divs—Iist payt of 1% June 29, 1907, 1% 
Sept 30, and 1% Dec 31, 1907; 1908, 4%; 1909, 44%; 191 
5% ; 1911, to Sept 30, 1915, 6%. Dee 31, 1915, to Mar, 1916 
194 96 June, 1916, 8%; payable quar, last days of M, J, 8 


BONDS.-—Gen. mtg. gold s. f. 5s, dated Oct. 1, 1909, due 
Oct 1, 1959, $50,000,000 auth and outstdg, of which $12,- 
500,000 are treasury bonds. Int, A & O, at Fidelity Tr Co, 
Newark, Trustee, or Co's agency in New York. Perpetual 
int bearing Trust Ctfs of Pub Serv Corp of N J; $20,200,000 
auth, $20,047,770 issued, of which $864,485 owned by ~the Cor- 
poration and $19,183,285 in hands of public. Int was 2% 
semi-an (dating from June 1, 1903) the first 2 yrs, 24% the 
34 yr and increasing %% per yr until 6% is reached Nov 1, 
1912; thereafter 6%. Int payable M &N 1. Fidelity Tr Co, 
Newark, Trustee. 5% 3-yr coll g notes, due Mar 1, 1919; 
$7,500,000 auth and outstdg. Int M & § 1, Fidelity Tr Co, 
Philadelphia, Trustee. 

COMPARATIVE STATISTICS. 
Combined statement of coniruiled and lensed companies. 
Year Dee 31, 1916. 1915. 1914. 1913. 
Gross of leased & 

controlled cos. .$42,548,775 $37,471,228 $35,924,453 $34,970,446 

Inc fr. sec & mis. 2,319,065 2,770,881 2,835,808 2,308,873 


Total gross inc...$44,887,840 $40,242,109 $38,760,261 $37,279,319 
Op exp & taxes... 23,083,010 19,875,548 19,892,708 18,985,772 
Amor chgs ...... 2,830,844 2,219,129 1,803,608 1,638,184 
Ral for int & rt..$19,003,986 $18,147,432 $17,563,942 $16,655,363 
Int & rent contr 

ne Pee 11,963,114 12,209,215 12,097,109 11,911,316 


er ‘ 
Ge OF WH J. csics 4,099,004 3,966,965 3,841,496 3,058,105 

















Net income ...... $2,941,868 $1,971,252 $1,625,336 $1,685,942 
Divs on stk..... 1,562,500 1,500,000 1,500,000 1,500,000 
Bal to surp..... $408,752 $125,336 $185,942 $553,224 


Barnings available for Int Rentals of controlled Cos and 
fixed charges of Pub Serv Co of N J in 1916 were equal to 
118% ; 1915, 112%; 1914 to 110%; 1913 to 111%; 1912 to 
114%; 1911 to 113%. 


Public Service Railway Co. 
(Controlled by Pub. Serv. Corp. ef N. J. through ownership of 
practically ail outstdg. stock.) 

INCORP. 1907 as a consolidation of street railway prop- 
erties of Public Berw Corn of N J. and s«anmed leases. ete. 

CAP STOCK—$50,000,000 auth, $46,731,600 outstdg (bal 
reserved to retire «tk of merged Cox + 

Equipment Tr Ctfs—A, 6% ; $800,000 auth, $80,000 outstdg, 
$40,000 each due Jan 1 and July 1; B, 5%, $450,000 auth, 
$158,000 outstde2, $22,000 due Jan 1, $23,000 due each July 
1; C, 5%, $500,000 auth, $300,000 outstdg, $25,000 due each 
March 1 and Sept 1. 

BONDS.—Bonds of merged companies, $46,000,000 outstdg, 
of which 89,156,000 owned by the Public Service Corporation 
of New Jersey and $36,844,000 in hands of public—as per 
following table: 





Ia hands 

Bond. Date. Due. Int. Pubdliie. 
mee. We BPs. Bab Beccccces 1898 May 1, '48 M-N. $7,770,000 
a. ©. Hew. @& Pat. ist 4..... TRN9 Nov. 1, 49 M-N. 12.5423.900 
Nor. Hud. Co. Cons. 5s....... 1888 July 1,’28 J-J. 2,998,000 
Nor. Hud. Co. Impvt. 5s....1894 May 1, °24 M-N. 2,291.000 
do Weehawk. Ext. 5s.......1895 Feb. 1,°45 F-A. 100,000 
Paterson Ry. Consol. 6......1891 Junel,’31 .J-D 1,250.000 
Paterson 2d gen. 5s.......... 1894 Oct. 1, *44 A-O 300,000 
Bits. Pif. & Cena. J. Pat 5..... 1900 Dec. 1,'%) J-D. 2,246.000 
Panes, Ge. TE. BOO. Bocce ccccss 1892 July 1, °22 J-J. 100,000 
Dee, & BOG, BOR. GB. cccccsvss 14 May 1, ’'54 M-N. 1,228.000 
Brunswick. Tr. Ist 5.........1896 July 1, "26 J-J. m0 .800 
RB. Jer. St. By. Bet GB. ccccccss 194 May 1, "44 M-N. w).000 
Mid. & Som. Tr. Iet &....... .. 199) Tan. 1. "AO J-7) TARA AnD 
Pub. Serv. New Term Ist 5s..1915 June 1,’55 J-D 5,000,000 
Total Public Service Railway Co.......... ... -$36,844,000 


Companies Controlled by Public Service Ry. Co. 


RERGEN TURNPIKE COQ—Majority of its $51,99@ stock 
owned by Pub. Serv. Ry. Co. Bonds.—ist g. Ss, dated July 
1, 1901, due July 1, 1951; $1,000,000 auth. and outstdg. Int 
J. @ J. 1 at N. J. Tit. G. Tr. Co., Jersey City, Trustee. 

CAMDEN & SURBURBAN RY. CO.—Leased to Public Service 
Ry.Co. for 099 years, lease calling for 1% on par val. of stock 
in 1905, and increasing to 4% in the 10th year (1914) and 
thereafter 4%. Cap. Stock.—$3,.000,000 auth., all outstdg. ; 
20% paid in; par val., $25. Bonds.—1st mtg. ¢. 5s, dated 1896, 
due July 1, 1946; $3,000,000 auth, $1,940, outstdg. Iat 
J. & J. at N. J. Tr. & S. D. Co., Camden, Trustee. 

Camden Horee R. R.—Leased to Camden & Suburban Ry. for 
999 years. Rental $60,000 per yr. from which ts paid 24% 
on stock. Cap. Stock.—$250,000 auth. and outstdg. 


CAMDEN, GLOUCESTER & WOODBURY RY. Chartered 
1893 for ¥¥ years. Lease assumed by Public Service Ky. Co. 
in 1907. All the stock is owned by*South Jersey Gas, Hiect. 
& Tract. Co. See below. Cap, Stock, $600,000 auth., all 
outstdg. Bonds.—None. 

CONSOLIDATED TRACTION CO.—Leased for 999 years 
from 188 by Public Service Ry. Co. Lease calls for divs, on 
stock at 4% after 1905 to end of term. Cap Stock, $15,000,000 
auth., all outstdg. Trans. Agt., treasurer.of Co. Registrar, 
Fidelity Tr. Co., Newark. Divs., 4% per an. under lease, 

ayable semi-an. J. & D. Bonds.—Ii1st g. 5s, dated June 1, 
893, due June 1, 1933; $15,000,000 auth., all outstdg. Int. 
J. & D. 1. Bankers Tr. Co., Trustee. 

Jersey City @ Bergen R. R. All the $1,000,000 stock owned 
by Consol Tract Co. Bonds—ist 4%s, dated 1873, due Jan 
1, 1923; $1,000,000 auth., $258,000 outstdg. Int. J. & J. 1 at 
Bankers Tr. Co.. N. Y., or First Nat. Bk., Jersey City. 

Jersey to Harrison & Kearney.—All stock ($18,000 paid 
tn) is owned by Consol. Tract. Co. of N. J. Bonds.—None. 

New Jers¢ty Traction Co.—Owns no track; leases Newark 
Passenger Ry. (See below) for 999 years. Leased to Consol. 
Traction Co of N J for 900 years; $500,000 stk owned by 
Cons Tract Co. 

Newark Passenger Ry.—Leased to New Jersey Traction Co. 
for 999 years. Rental, $105,000. Cap. Stock.—$6,000,000 
auth, all outstdg, all owned by Consol Tract Co. Bonds—ist 
mtg g 5s, due July 1, 1930; $6,000,000 auth, all outstdg. Int J 
&J1,NJ3TG &Tr Co, Trustee 

Newark Plank Road Co.—Cap. Stock $162,000, controlled by 
Consol. Tract. Co. of N. J. through ownership of stock. 

Passaic & Newark Elect. Tract. Co.—Controlled by Consol. 
Tract. of N. J. through ownership of entire $1,000,000 out- 
stdg stk. Bonde.—ist mtg. § 5s, dated 1897, due June 1, 
1937 ; $1,000,000 auth., $550,000 outstdg. Int J. & D. 1 at 
N. J. Ti. G. & Tr. Co., Jersey City, Trustee. Prin. & int. 
gtd. by Consol. Tract. Co. of N. J. 

Rapid Transit St Ry of the City of Newark—Leased 
through Newark Pass Ry to N J Trac Co. Rental 
is fixed charges and 11.75% on cap. stock. Oap. Stock.— 
(Trustees ctfs.) $504,000 outstdg. Trans. Agt. & Registrar, 
Fidelity Tr. Co., Newark, N. J. Divs., 11%% per an. from 
1900 to date, payable J. & D. 30 at Newark. Bonds.—ist 
mtg. g. 5s, due Apr. 1, 1921; $500,000 auth., all outstdg. Int. 
A. & O. 1 at Fidelity Tr. Co., Newark. 

ORANGE & PASSAIC VALLEY RY. CO.—Lease for 900 
years from 1908 assumed by Public Service Ry. Co. Oap. 
Stock.—$1,000.000 outstdg., of which §923.500 exchanged for 
Trust Ctfs. of Pub. Serv. Corp. of N. J. Bonde.—ist mtg. 5s, 
dated 1898, due Dec. 1, 1938; $1,000,000 auth., $750,000 in 
hands of public. Int. J. &@ D. 1. N. J. T. G. & Tr. Ca, 
Jersey City, Trustee. 

Paterson ¢ State Line Trac Co.—Cap Stock outstdg, $150,000, 
all owned by Public Service Ry Co. Bonds—tst mige g 5s, 
dated 1914, due June 1, 1964; auth, $300,000, outstdg, $150,000. 
Int, J & D1, Fidelity Tr Co (Newark), Trustee. 

PEOPLES ELEVATING CO.—Cap. Btock.—$250,000 all owned 
by Public Service Ry. Co. Bonds.—ist mtg. g. 5s, dated 
1899, due Oct. 1, 1939; $250,000 auth., $175.000 outstdg. Int. 
A. @ 0. 1 at N. J. Ti. G. & Tr. Co., Jersey City, Trustee. 

80. ORANGE & MAPLEWOOD TRACT. CO.—Lease in per- 
petuity assumed by Public Service Ry. Co. “Renta! increased 
gradually to $6,000 on the $150,000 pref. or 4% in 1912. Com. 
outstdg. is $75,000. Bonds.—None. 

NEW JERSEY & HUDSON RIV. RY. & FERRY CO.—Pub- 
lic Service Corp. in 1910 acquired practically all outstdg. $2,- 
500,000 com. stock. Leased from May 1, 1911, by Pub. Serv 
Ry. Co. for 900 years at int. on bonds and 6% on both com. 
and pref. stocks. Oap. Stock.—Com., $5,250,000 auth., $2,500,000 
outstdg. Pref. 6% cum., $750,000 auth., all outetdg 

Bonds.—N. J. & Hud. R. Ry. & F. SO-year mtg. 4s, dated 
1900, due Mar. 1, 1950; $5, ,000 auth., $4,011,000 outstdeg. 
Int. M. @& S. 1 at U. S. Mtg. & Tr. Co., N. Y., Trustee.—- 
Hud. Riv. Tract. Ist mtg. g. 58, dated 1902, due Mar. 1, 1950: 
$1,000,000 auth, $631,000 outstdg. Int M & S 1 at U 8 
Mtg. & Tr. Co., N. Y., Trustee. 

RIVERSIDE TRACTION CO—Incorp in N J, 1910. Company 
is leased for 999 years from April, 1912, te Public Service 
Ry. Lease provides for interest on bonds, 6% dividends en 
outstdg preferred stock and a dividend on common amounting 
to $14,198 the first year, increasing angually until seventh 
year when the maximum of $20,160 will have been reached. 

Company is successor to Camden & Trenton Ry eold at 
foreclosure. Owns entire capital stock of Cinnaminson Elee 
Let, Pwr & Heating Co of Riverton, N J, and Bordentown 
Elec Co. Cap Stock—Com, auth, $1,100.000; outstdg. $747,- 
150: preferred, auth, $490,000: outstdg, $266.500, par $50. 

Ronde—1st mtg Sa. dated 1910, due June, 1948: auth. $1,- 
500,000; outstdg, $1,500,000. Int J & D, at West End Tr Co, 
Phila, Trustee. Bonds are subject to call on any interest day 
at 110 and interest. 


Public Service Railroad Co. 


INCORP Jun, 1913, and is a merger of the Elizabeth. New 
Brunswick and Trenton R R and Trenton Terminal R R Co. 

CAP STOCK—$28%,000. All except directors shares owned 
by Public Service Corp of N J. 

ELIZABETH & TRENTON R R—Incorporated in N J, 1910, 
as successor to Trenton & New Brunswick R R and the New 
Jersey Short Line R R. both sold at foreclosure. Cap stock, 
com, $900,000 auth, $811,350 outstdg. par .$50. Preferred, 
$300,000 auth, $180,300 outstdg, par $50. Bonds—Iist mtg 5e 
dated 1912. due Apr, 1962. Int at Logan Tr Co, Phila, Trus- 
tee. (A 0). Bonds are‘subject to call as a whole on any in- 
terest day at 110 and int; $1,200,000 auth. $990,000 outstdg. 
Leased to Public Service Railroad Co for 999 years from Apr, 
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1912. Rental 5% on outstdg pfd stk and beginning with year 
ending Apr 1, 1915, 1% on outstdg common with additional 
1% annual until 4% is paid. 


Public Service Gas Co. 


(Controlled by Public Service Corp. of N. J. through owner- 
ship of entire outstdg. stock.) 

INCORP, in N. J. by changing name of Oxy-Hydrogen Co. 
of the U. S., which was incorp. in N. J., 1873. Charter is 
said to be perpetual. Assumed leases "of gas properties 
formerly controlled or leased by Pub. Serv. Corp. of N. J. 

CAP STOCK—$30,000,000 auth, $12,600,000 outstdg. All 
except directors’ shares owned by Pub. serv. Corp. of N. J. 
Bonds, none. The bonds of leased companies are given with 
statements below. 

Companies Leased by Publie Service Gas Co, 

ESSEX & HUDSON GAS CO.—Lease for 900 years from 
June, 1908, assumed by Public Service Gas Co. Lease calle 
for 8% per an. hereafter on $6,500,000 outstdg, stk. Essex 
& Hudson Gas Co leases Newark Consol Gas Co, which lease 
was assigned to Public Service Gas Co (see below). Bonds.— 
None. 

Newark Consol Gas Co—Leased to Public Service Gas Co. 
Lease for 909 years from 1898. Cap BStock—$6,000,000 auth 
& outstdg. Rental calls for 5% per an on stock hereafter, now 
paying oP ee regularly. Bonds—Consol mtg g 6s, dated 188, 
due Dec 1048, $10,000,000 auth, $6,000,000 outstdg. Int J A. 
D 1 at Fidel Tr ns Newark.——Newark Gas Co Ist mtg 6s, 
dated 1895, due April 1, 1044; $4,000,000 auth, $3,999,700 
outstdg. Int. quar., J., A., J. & 'O., at Fidelity Tr. Co., New- 
ark. 

East Newark Gas Light Co.—Leage assumed by Public Serv 
Gas Co. Lease calls for 6% on stock. Cap Stock, $150,000 
auth, $60,000 outstdg, all owned by Essex & Hud Gas Co and 
Newark Consol Gas Co. Bonds, none. 

HUDSON COUNTY GAS CO.—Lease for 900 years, from 1908, 
assumed by Public Serv. Gas Co. in 1909. Lease calls for 8% 
a an. on $10,500,000 auth. & eutstdg. stock. Trans. agt. N. 

G. & Tr. -— Jers. City. Bends, lst mtg. g. 5s, dated 
ay due Nov. 1, 1949, | <7 —_. t. outstdg. Int. M. 
&N. at N. J. TT. G. Tr. Coe., Trus 

MORRIBTOWN G48 LIGHT ¢ C}.— all stock $367,500, except 
directors shares owned by Pub. Serv. Corp. of N. J. Leased 
to Pub. Serv. Gas Co. for 999 years, at rental of 5% per 
an. om outstdg. stock. Bonds, none. 

NEW BRUNSWICK LT. #. & P. CO.—Owns all $400,000 
stock of The Gas Lt. Co. of City ef New B. Lease of prop- 
erty of the Gas Lt. Co. of City of N. B. for 900 years from 
1005, assumed by Public Serv. Gas Co. Rental calls for int, 
yn bonds of New B. Lt. H. & P. Co. and divs on $400,000 
outstdg stock of Gas Lt. Co. of City of New Brunswick, rang- 
ing from 2% in 1905 to 5% in 1914 and thereafter. Rate 
for 1912, 4% ; for 1913, 4%%; for 1914, 5%; thereafter, 5%. 
Cap Stock ,000 auth, §400,000 outstdg. Divs payable J & 
J. Bonda—ist mtg g 4s, dated 1809, due Dee 15, 1930, §500,000 
auth & outstdg. Int J & D 15 at Fidelity Tr Co. Trustee. 

RIDGEWOOD GAS CO.—Leased to Pub. Serv. Gas Co. for 
999 years from 1910, at rental of 2% on its $100,000 stock. 
Bonds.—lst -mtg. 5s, dated 1900, due Jume 1, 1925; oe 
auth. & outstdg. Int. J. & D. 1 at The nee Tr. Co. ; 
Trustee.——2d mtg. 5s, dated 1905, due Apr. 1925 ; $100,006 
auth., $85,000 outstdg. Int. A, % 0.1 4, "Fidel. Tr. Co., 
Newark, Trustee. 7 

(Some companies leased jointly by Public Serv. Gas Co. and 
Public Serv. Blect. Co. are given following the statement ef 
Pub. Serv, Elect. Co. below. 

Public Service Electric Co. 

(Controlled by Pub. Serv. Corp. of N. J. through owner- 
ship of entire outstdg. stock.) 

INCORP., tn N. J. 1910, and assumed leases’ of electric 
light and power peas formerly controlled or leased by 
Public Serv. Corp. of N 

CAP STOCK $30,000,000 auth, $25,000,000 outstdg, all 
except directors’ shares, owned by Pub. Serv. Corp. of N. J. 
Bonds.—None. The bonds of leased companies are given with 
statements below. ° 

Companies Leased by Public Service Electric Co. 

BORDENTOWN ELECTRIC CO.—Leased to Pub. Serv. El. 
Co. for 46 yrs. from Apr, 1914. Cap Stock—$50,000 auth & 
outstdg, all owned by Riverside Traction Co. 

CINNAMINSON EL LT, PWR & HTG CO—Leased to Pub 
Serv El Co for 46 yrs from Apr, 1914. Cap Stock—Auth, 
$50,000 ; outstdg, $20,000, atl owned by Riverside Traction Co. 

CITIZENS ELECT. L. H. & P. CO.—Lease for 999 years, 
from 1910, assumed by Public Serv. Elect. Co. Stock.—$125.- 
000 auth., $41,400 outstdg., all owned by Pub. Serv. Corp. 
of N J. Bonds—None. Rental 10% on stock. 

NICHOLS EL. L. & POW. OF NUTLEY, N. J.—WLease for 
99 years, from 1908, assumed by Pub. Serv. Elect. Co. 
Stock.—$25,000, all owned by Pub. Serv. Corp. of N. J. 
Bonds—None. Rental 10% on stock. 

BURLINGTON ELEC. LT. & POWER CO.—Lease is for 900 
years from 1911. Stock.—$25,000 auth., $17,550 outstdg., al 
owned by Pub. Serv. Corp. of N. J. Lease calls for 12.82% 
for rest of term. Bonds—None, 

MIDDLESEX ELECT. L) & POW. CO.—Lease for 999 
years from 1908 assumed by Pub. Serv. Elect. Co. at rental 
f 5% on stock and int. on bonds. Oap. Stock.—$200,000 auth., 
$175,000 outstdg., all owned by Pub. Serv. Corp. of N. J. 
Ronds.—I1ist mtg. g. 5s, dated 1905, due Jan. 1, 1955; $200,000 
auth, $181,000 outstdg. Int J & J at Fidel Tr Co, Newark, 
Trustee. 

WEEHAWKEN CONTRACTING CO.—Lease for 999 years 
‘rom 1910 assumed by Pib. Serv. Elect. Co. Cap. Stock.— 
Com., $70,000 auth. & outstdg.; Pref. 6% $41,050 auth. & 
outstdg. Entire amount of both issues, except directors’ 
shares owned by Pub. Serv. Corp. of N. J. Lease calls for 
i% on pref. Bonds.—i1st mtg g. 6s dated 1908, due Feb. 20, 
1928; $30,000 auth. and outstdg. Int. F. & A. 20 at Wee- 
hawken Tr. Co., Trustee. 


UNITED ELECTRIC Gu. OF N. J.—Lease for 999 years 
from 1907 assumed by Pub. Serv. Elect. Co. Oap. Stock.— 
$20,000,000 auth, all outstdg, of which $19,594,500 owned by 
Pub, Serv. Corp. of N. J. Transfer office, Newark, N. J. 
Lease calls for divs. of 5% per an. after July 1, 1911. Bonds.— 
let mtg. ¢. 4s. dated 1899. due June 1, 1949: $20.000,000 
auth, $18,617,500 outstdg. Int J @ DilatNJTG&é 
Tr. Co., Jersey City, Trustee.——Consum. L. H. & P. Ist g. 
hs, dated 1898, due June 1938; $1,000,000 auth., $308,000 
outstdg. Int. J. & D. 1 at N. J. Tit. G. & T. Co., Trustee. — 
Nor. Hud. L., M. & P. 1st mtg. g. 5s, dated 1898, due Oct. 1, 
1988; $2,000,000 auth., $367,000 outstdg. Int. A. & O. 1 at 
N. J. T. G. & Tr. Co., Jersey City, Trustee. 

The Following Companies are Leased Jointly by Public - 
vice Gas Co. and Public Service Electric Co. as prop 
by Pub. S. Gas Co. and Elect. properties by Pub. 8. Elect. Co. 

GAS 4 ELEC. CO. OF BERGEN COUNTY.—Lease is for 999 
years from 1905. Oap. Stock.—$2,000,000 auth., all outstdg. 
in hands of public. Present rate of divs under lease 
and hereafter, 5%. Transfer Agt, Knickerbocker Tr 
Co., N. Y. Bonds.—Gen. mt . (No. 2) 2. 5s, dated 1904, due 
Nov 1, 1954; $5,000,000 auth, $2,071,000 outstdg. Int M & 





N. 1 at Fid. Tr. Co., Newark.—Gen, mt No. 1 ~ B. my 

1904, due Nov 1, 1954; $5,000,000 auth, “938 000 % 
Int. M. & N.—Consol. mtg. g. 5s, dated 1880 <4 tee 1, 
1949; $1,500,000 auth, $1, 3,000 outstdg. —-Englew G & A 
1st mtg. 5s, dated 1899, due Jan. 1, 1939; $23,000. Int. J. 
J.—Hackensack G & E., 2 issues of total am. of $10,000. 
Mackensack Gas Lt Ist 5s, due 1034; $24,000 outstdg. 

PATERSON & PASSAIC GAS & ELECT. CO. ye is for 
900 years from 1908. Cap. Stock.—$5,000,000 auth., all out- 
stdg., of which $269,700 owned by Pub. Serv. Corp. of N. J., 
bal. in hands of public. Lease now calls for 5% on stock to 
end of term. Trans. Agt., First Nat. Bk., Paterson. Div. 
payts. semi-an. J. & D. Bonds.—Consol. mt 5s, dated 
1809, due Mar 1, 1949; $5,000,000 auth, $4, $4,049,000 outstdg. 
Int. M. & §. at First Nat. Bk., Paterson. Pat. 8S. Re & Tr. 
Co., Trustee.——Edison El. Ill. of Pat. 1st mt 5s, dated 
1896, due July 1, 1925; $600,000 auth, $585,000" of outstdg. _ 

& J.——Pasasaic Ltg Co Consol mtg ge 5s, dated 1895 
Mey 1, 1925; es of auth, $316,000 outstdg. Int M &N “are 
anty Tr. Co., i. Eee Trustee. ——Passaic Gas. Lt. Co. lst mtg. 
g. 6s, dated "1802, due June 1, 1922; $50,000 auth. & outstdg. 
Int. J. &@ D. 1. Paterson Sav. Inst., Trustee, 

PRINCETON LT. H. & POWER CO.—Lease is for 900 years 
from 1911. Cap, Stock.—§250,000 auth., $122,500 outstdg., of 
which $115,850 is owned by Pub. Serv. Corp. of N. J., 
in hands of public. Lease calls for 2% divs. for rest of ‘ter 
Bonds.—30 yr. s. f. 1st ref. g. 5s. dated 1908. due Feb. 1, 
1939; $250,000 auth, ee 500 outstdg. Int F &€ Al at 
The Equit, Tr. Co., Y., Trustee. 

SHORE LIGHTING Go. —Lease is for 900 years from 1911. 
Cap. Stock.—$112.000 auth. and em - of which $104,800 is 
owned by Pub. Serv. Corp. of N. J., bal. in hands of “9 
Lease calls for 5% divs. for rest of term. Bonds.—ist g. 
5s, dated 1911, due Apr. 1, 1951; $400,000 auth. ane outstdg. 
Int. A. & O. 1 at Fidel, Tr. Co., Newark, Truste 

SOMERSET, UNION & MIDDLESEX LIGHTING co.— 
Lease is for 900 years from 1903. Cap. Stock.—$1,050,000, of 
which $422,400 ig owned by Pub. Serv. Corp. of N. J., bal. 
in hands of public. Lease now calls for 4% divs. for rest of 
term. Trans, Agt., Fidelity Tr. Co., Newark. Divs., J. & D. 
Bonds—ist_ g 48, "dated 1903, due’ Dec 1, 1943; $2,750,000 
auth, @i. 974,372 outstdg, of which $573,182 is owned by 
P. §. C. of N. J. Int. J. & D. 1 at Fidel. Tr. Co., Newark, 
aE, Plainfield Gas & Elec Lt. Co. gen. g 45a, 
dated 1900, due Apr 1, 1940; $500,000 auth and outstdg. 
Int A & O 1, at Guar Tr Co, N Y.——Somerset Lighting Co 
Ist g 5s, dated 1899, due Feb 1, 1939; $150,000 auth and 
outstdg. Int F & A 1 at Fidel Tr Co, Newark, Trustee. 
Central Elec Co con g 5s, dated 1900, due July 1, 1940; $750,000 
auth, $700,000 outstdg.: Int J & J 1 at Fidel Tr Co, Newark, 
Trustee. Edison Elec Co of N B 1st 6s, dated 1888, due 
June 1, 1918; $50,000 auth and outstdg. Int J & D1. Benj F 











’ Howell and Theo E Townsend, Trustees. 


SOUTH JERSEY GAS, ELEC. & TRACTION CO.—Lease is 
for 900 years from 190? Cap Siock.—$6,000,000 auth. and 
outstdg. in hands of public. Lease n calls for 8% divs. 
for rest ef term. Trans. Agt., Fidelfty Tr. Co., Newark. 
N. J. Div. payts, semi-an. J. & D. Bonds.—ist g. 5s, dated 
1903, due Mar 1, 1953; $15,000,000 auth, $12,802,000 outstdg. 
Int. M. & S. 1 at Fidel. Tr. Co., Newark, Trustee.——Trenton 
Gas & Elec. Co., Ist g. 5s, dated 1899, due Mar. 1, 1949; $2,- 
000,000 auth. and outstdg. Int. M. & 8S. 1 at Equit. Tr. Co.. 
N. Y., Trustee.——Burlington Gas Lt. Co. Ist g 5s, dated 1901. 
due May 1, 1921; $100,000 auth. and outstdg. Int. M. & N.1 
at Burlington City L. & T. Co.. Trustee. 

PUBLIC SERVICE INVESTMENT Ct. 

INCORP. in Me. 1909 Owns securities of a par value of 
$5,961,567 in twelve companies managed by the Stone & Web- 
ster Management Assn 

OFFICERS—Eliot Wadsworth, Pres; G@ L Weymouth, 
V-Pres; C M Clark, Secs E J B Huntoon, Treas. 

CAP STOC K—Com, $3,000,000 auth, $2 500,000 outstdg. Pref 
6% cum, $3,000,000 auth, $2,500, 000 outstdg. Shares $100. 
Trans Agts, Stone & Webster. Boston, Registrar, Beacon Tr 
Co, Boston. Pref is red at 115 and is pref. as to divs, and 
assets. Divs on com paid 8% per ann, 14% each F&A 
from Aug 1, 1909, to 1911 incl; 1912, 84%; 43 & _ 7 
1915, 2%. ‘On pref 6% per ann, 144% each F, M, & Nil, 
from Aug, 1909 to date. Bonds, none. 

COMPARATIVE STATISTICS. 





Year Dee 31, 1916. 1915 19 1918. 1912. 

GPORE: oacicscen TOS857 $197, 980 $318,772 $256,766 $244,295 

eee 174,385 191,137 815,654 241,857 242,748 

Pref divs .... 150,000 150,000 147,246 120,000 120,000 

COM Ge casa wsssss 50,000 100,000 80,000 70,000 

Surplus . . $24,285 D$8,863 $68,408 — $41,857 $52,748 
D—Deficit. 


PUGET SOUND TRACTION, LIGHT & POWER CO. 
INCORP in Me., 1912. Purchased and consolidated the 
properties of the Seattle Elec Co, Pacific Coast Power Co, 
Puget Sound Pow Co, Seattle. Tacoma Pow Co and What- | 
com County Ry & Let Co. It also purchased most of capital 
stock of Puget Sound Elec Ry and all the capital stock ef 
Pacific Northwest Traction Co, which owns the capital stock 
of Puget Sound Internat’l Ry & Pwr Co. These companies 
comprise substantially all the elect, street and interurban 
railway and commercial elect Itz and power companies serving 
the Puget Sound district, including Seattle, Tacoma, Belling- 
ham and Everett. Wash. Franchises of owned or controlled 
properties expire 1939 to 1952, others on private right of way. 
OFFICERS—F S Pratt, Chmn; A W Leonard, Pres; W H 
McGrath, V-Pres; H B Sawyer, Treas; C M Clark, Clerk; J B 

Howe, Secy. 

CAP STOCK—Com, $25,000,000 auth, $20,104,100 and $23,900 
non-interest bearing rets outstdg; 6% cum pfd, $15,000,000 
auth, $14,793,400 and $200 non-interest bearing rcts outstdg. 
Shares $100. Trans Agts, Stone & Webster, Boston; Reg, Old 
Colony Tr Co, Boston. Divs—Int qtly on com, 1% April 15, 
1912; 8%, 1912; 4%, 1918; 3%, gag nong since. Int qtly 
on pfd. 1%% April 15, 1912, 44%, 1912 2; 6%, 1913 to 1915; 
38%. 1916. 

‘BONDS—5-yr 6s, due Feb 1, 1919, $15,000,000 auth, $8,057,- 
000 outstdg. Int F & A 1, at Old Colony Tr Co, Boston, Trus- 
tee. Callable at 100 and int. 


COMPARATIVE STATISTICS. 











Year Dec 31, 1916. 1915. 1914. 1913. 
i EO TT TOPE: $8,107,371 $7,559,582 $8,450,973 $8. 618, os 
Net after taxes....... 2:986,376 2'804, 819 8,443,965 
pe errr re 1,860,376 1,878,779 1,860,824 es 4 
TOO PE 8664 ceva dee 352,606 301,205 (258,032 251 ‘583 
Balance ....e.ceeeee ee $019,994 $624,835 $1,325,109 $1,542 «4 
EE a pibhies ks Kaas 435,435 616,468 1,377,354 1, 383, 795 
Ee Te 37, 959 $9,372 D$52, 244 $158, 409 


Earnings available rey “int and sink funds for year ended 
Dec 31, 1916, were equal to 134% ; 1915,'128% ; 1914, 162% ; : 
1918, 174% ; 1912, 179%. 
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Bonds assumed by Puget Sound Traction, Light &. Power 

- outstanding on properties controlled through stock owner- 
ship: 
PACIFIC COAST POWER—I1st ¢ 5s, dated 1910, due March 
1, 1940, $10,000,000 auth, $3,990,000 outstdg. Int M & § 1, at 
Harris Tr & Sav Bk, Chicago, Trustee, and Harris, Forbes & 
Co, N Y and Boston. Callable at 105. (Assumed.) 

PACIFIC NORTHWEST TRACTION (formerly Seattle-Ev- 
erett Traction)—Controlled by ownership of entire $2,000,000 
outstdg com and $1,500,000 outstdg 69% cum pref stock by 
the Puget Sound Traction Let & Pwr Co. The Whatcom Co 
Ry, Lt & Pow Co owns an int bearing receipt for $600,000 
pref stock. Bonds—Seattle-Everett Ist g 5s, dated 1909, due 
Mar 1, 1939; $5,000,000 auth, $2,999,000 outstdg. IntM&S1 
at Old Col Tr Co, Boston, Trustee. Callable at 105; s f 1% 
an. (Assumed.) 

EVEREET RY, LIGHT & WATER (Leased to Puget Sound 
International Ry & Power; controlled by Pacific Northwest 
Traction through ownership of entire $200,000 auth and out- 
stdg cap stock)—Ist 5s, due April 1, 1925, $2,000,000 auth, 
$178,000 tstdg and $485,000 reserved to retire underlying 
bonds. %Imf A & O 1, at Bankers Tr Co, N Y, Trustee; Reg, 
office of Company, N Y. Callable at 107%. Cons 5s, due 
Feb 1, 1941, $4,000,000 auth, $948,000 outstdg, of which Puget 
Sound International owns $463,000 and Pacific Northwest 
Traction $485,000; $1,503,000 reserved to retire underlying 
bonds. Int F & A 1, at Am Tr Co, Boston, Trustee and Reg. 
Callable at 100; s f 1% per annum. Everett Ry & Electric 
Ist 5s, due April 1, 1921, $1,000,000 auth, $825,000 outstdg. 
Int A & O 1, at Bankers Tr Co, N Y, Trustee. 

PUGET SOUND ELECTRIC RY.—(Controlled by Puget 
Sound Tr, Lt & Pow Co, through ownership of a large major- 
ity of com and pref stk.) Ist con g 5s, dated 1903, due Feb 
1, 1932: $5,500,000 auth, $3,697,000 outstdg. Int F & Al at 
Old Col Tr Co, Boston, Trustee. $1,236,000 reserved to retire 
a like amt of Tac Ry & Pow Ist 5s, due 1929. Callable at 
110; s f 1% per an on all bonds certified, plus 5% per am 
on all bonds purchased for s f—Tacoma Ry & Pwr Co §$1,- 
236,000 auth and outstdg Ist mtg g 5s, dated 1909, due Apr 
1, 1929. Int A & O 1 at Old Col Tr Co, Boston, Trustee. 

PUGET SOUND POWER—Ist g 5s, dated 1908, due June 
1, 19233; $4,000,000 auth, $2,988,000 outstdg. Int J & D 1 at 
Old Col Tr Co, Trustee. Callable at 110; s f 1% per an; 
(Assumed.) ‘ 

SEATTLE ELECTRIC—Ist g 5s, dated 1900, due Feb 1, 
1930; $5,000,000 auth, $3,911,000 outstdg. Int F & A 1 at 
Boston (Mass) S D & Tr Co, Trustee. Callable at 110; s f 
1% an of bonds certified (Assumed.)—Consol & ref g 5s, 
dated 1907, due Aug 1, 1929, $25,000,000 auth, $5,812,000 out- 
stdg. Int F & A 1, at Old Col Tr Co, Boston, Trustee. Callable 
at 105; s f 1% an of bonds outstdg (Assumed.) 

SEATTLE RAILWAY—lIst 5s, due Nov 1, 1921, $500,000 
auth, $566,000 outstdg. Int M & N 1 at Boston Safe Dep & 
Tr Co, Boston, Trustee. Callable at 110; s f 1% of bonds 
certified. (Assumed.) 

WHATCOM COUNTY RY & LIGHT—I1st 5s, due Nov 1, 1935, 
$2,500,000 auth, $1,424.000 outstdg (mtg closed). Int M & N 
1, at Old Colony Tr Co, Boston, Trustee and Reg. Callable 
at 105; s f 1% per an on bonds outstdg. (Assumed.) 


QUEENS BOROUGH (N. Y.) GAS & ELECTRIC CO. 
INCORPORATED July 1, 1902, in N. Y¥. Franchises un- 
limited, except one 50 yrs. from 1904. 
- OFFICERS.—Carleton Macy, Pres. & Gen. Mer.: H. H. 
Porter, Jr, V-Pres; J A Mooney, Sec; G D Gregory, Treas; 
L A Howland, Gen Supt; E L Davies, Gas Supt; E H Web- 
ster, Aud. : 
CAP 51OCK.—$2,000,000 auth and outstdg. Shares, $100. 
Trans ‘et and Registrar, Equitable Tr Co, N Y, Dividends, 
4%: 1916. 
BONWU>.—Ist g. 5s, dated July 1, 1902, due July 1, 1952, 
$2,000,000 auth., $1,600,000 outstdg. Int. J. & J. 1 at Guar- 








anty Tr. Co., N. Y., Trustee ——Qneens Rorengh FT. & P 
Co, Ist g 5s, dated April 1, 1898, due April 1, 1928, $250,000 
Outstdg. Int. A. & VU. 1 at Myuitabie Tr. Cvu., Cuivnuial 


Branch. N. Y., Trustee ——Town of Hemnstead Goe & Blectric 
Light Co Ist g 5s, dated Feb 1, 1901, due Feb 1, 1941, 
$150,000 outstdg, subject to call at par. int F & A l at 
Bank of L I, Far Rockaway; Wm Kealhofer, Trustee. Out- 
standing $41,500 real estate mortgage bonds. 


COMPARATIVE STATISTICS 


Year ended Dec 31, - 1916. 1915. 1914. 1913. 

Croas receipts ......... $819,476 $747.695 $708,697 $641,319 
MUGEN <5. s3cusdoates 603,016 526,590 504,524 428.961 
Ral for int ...........$216,460 $221,105 $204,172 $212,358 
I ESS Pre rr 100,000 100,000 100,000 i 

Other interest ....7.... 34,566 33,788 31,015 25,852 
Bel for stock .......... $81,894 $87,317 $73,157 $86,506 


EARNINGS available for pavymen' of need charves it ar 
Dec 31, 1916, were equal to 216%: 1915, 221% ;; 1914, 204%; 
1913, 212% ; 1912, 168%; 1911, 171%. 

RAILWAY & LIGHT SECURITIES CO. 
R INCORP in Me 1904. Owns stocks and bonds in 42 inde- 
pendent public service companies, of which 21 are managed 
by the Stone & Webster Management Assn. Its holdings ag- 
gzregate $4,394,000 par value in bonds of 32 companies and 
$1,446,900 par value in stocks of 18 companies, with cash, 
notes and accrued interest receivable $792,442. 

CAP. »TOCK.—Com., $1,200,000 auth, $1,000,000 outstde. 
Pref 6% cum, $2,000,000 auth, $1,500,000 outstdg. Shares $109 
Pref is red at 125 and is pref as to assets and divs. Trans 
Agts., Old Colony Trust Co, Boston. Registrar, Am Tr (Co, 
Boston. Divs are paid on the com each F & A 1, Paid 4% 
from 1910 to 1912; 1913 to date, 60%. On pref divs are paid 
at rate of 6% per ann, 3% each F & A 1, Paid 6% from 
1910 to date. 

BONDS.—Coll. tr. g. 58, Ser. 1, dated 1905, due May 1, 1935: 
$500,000 auth, $284.000 outstde.——Coll tr eg fs, Ser 2, dated 
1909, due May 1,.1939; $500,000 auth, $470,000 outstdg.—Coll 
tr g 5s, Ser 3, due Nov 1, 1989; $500.000 auth, $3416.000 
outstdg. Ser 4 coll tr 5s, May 1, 1942, $500,000 auth, $356,000 
outstdg. Coll tr g 5s, Ser 5, due May 1, 1944: $500,000 auth, 
$475,000 outstdg. Ser 6, due Nov 1, 1946: $500,000 auth & 
outstdg. Int on all 6 series M & N at Old Col Tr Co, Boston, 
Trustee: callable at 108 and int. Each series secured by 
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bonds of other companies with a face value of at least 25a, 


in excess of the face value of the bonds issued.’ Sinking funqg INCC 





provides for gradual retirement of each series to maturity. OFF! 
COMPARATIVE STATISTICS. Dewey, 
Year ended Dec 31 1916. 1915. 1914. _1913. oa 
Income from investmts,..$280,899 $270,337 $285,574 $277,304 ~/_~— 
SE Atcatcccgpeedtaien . 267,949 258,073 270,872 264009 Co, 
Int charges .......... .. 103,874 101,063 93,707 80,477 ge 
Shinilin ens sa .Alah ey Galas ae ake - 1903, 
GR” 5 ict donendsnes -$164,075 $157,010 $177,164 $183,520 Trust 
kere eee 90,000 ,000 90,006 90,000 
Pe GE oo ckccassecscces 60,000 60,000 60,000 60,009 
NS - 5 sce dxanceines . $14,075 $7,010 $27,164 $33,520 Gross 
Earnings available for bunu tntere~: tor the year De Exp al 
1916, were equal to 257%; 1915, 255%; 1914, 289%; 1913, 
328%; 1912, 309% ; 1911, 282%. Net es 
’ 30 | 
REPUBLIC KAILWAY '& LIGHT Co. pron 
INCORP, 1911, in N J. Owns over 99% of stock of Ma- 
honing & Shenango Ry & Lt Co. Through it has acquired Balan 
ownership or control of the properties of the following com- Ear’ 
panies: Dec 3. 
Mah & Shen Ry & Lt Co. Poland St Ry Co. 
The Mahoning Valley Ry. Republic Corporation. RI 
The Mah Val So E Ry. The Shar&N Cast Ry Co (Ohio) 
New Castle Elect Co, Shar & N Cast St Ry Co (Pa.) INC 
New Cast Elect St Ky Co. Sharps Elec Lt Co. Hamp 
The New Cast & Low Ry Co. Shen V Elect Lt Co. 14,000 
New Cast & Low Realty Co. Youngs & Niles Ry Co. OFI 
New Cast & Mah St Ky Co. Young Pk & Fails St Ry Co Webst 
New Cast Traction Co. The Youngs & Shar St Ry Co CAI 
Pa & Mah V Ry Co. Zelienople Lt & P Co. $100. 
Penn Power Co. BO) 
The controlled companies own and operate about 174 miles 000, 0 
of track in and between Youngstown, O, Sharon, Pa, & War- N Y. 
ren, O, in the Mahoning and Shenango valleys; and also the able 
electric lighting system of Youngstown, New Castile, Sharon, 
etc. A majority of Pennsylvania railway franchises are per- 
petual. The most important interurban franchises in Oh!o 
expire from 1942 to 1950. 53 miles of track is on private Gros: 
right of way. Total 
During 1915 Rep R & L Co transferred to Mahoning & 
Shenango Ry & Lt Co all the cap stock and bonds of Penn tal 
Power Co. Int c 
OFFICERS—Harrison Williams, Pres; Geo A Galliver, V- Othet 


Pres; Wm M Coleman, V-Pres & Genl Counsel; E W Free- 
man, Sec & Treas; L J Hart, Asst Sec & Asst Treas. Bal 1 
CAP STOCK—Com stock ts held tu voting trust. Com. $7 ; 
500,000 auth, $6,206,000 outstdg. Pref 6% cum, $10,000,000 
auth, $5,191,400 outstdg. Shares, $190. DIVS—Pref reg quar Surp 
1%% since issuance. Com initital, 1916, 1%. Trans Agt, ” Ne 
Guaranty Tr Co, N Y. Registrar, New York Tr Co, N Y . 


Divs 





Cap stock of sub in hands of public; Mahoning & Shenango ei 

Ry & Lt pfd, $3,500,000; com, $675. Trans Agt, Provident 

Life & Tr Co, Philadelphia. Registrar, Fidelity Tr Co, Phila- RUC 

delphia. IN 

Bonds of Subsidiary Concerns, Nyat 

Mahoning & Shen Ry & Lt Co 1st mtg eg 5s, dated 1915; due — 
Noy 1, 1920; $20,000,000 auth, $8,600,000 outstdg. Int J & J ort 
at N Y Trust Co, N Y City, Trustee. “a 

Pa M V Ist & ref mtg g is, dated 1902, due May 1, 1922. $2.- ‘iti 
750,000 auth, $1,709,000 outstdg. Int M & N at Harris rent 
Forbes & Co, N. Y. U S Mtg & Trust Co, Trustee. Pelt 

New Castle Tract 1st mtg g 5s, dated 1897, due May 1, 1927, C. 
$500,000 auth & outstdg. Int M & N at Union Trust Co, cum 
Pittsburgh, Trustee, to d 

N C Elect Co 1st mtg 5s, dated 1897, due Mch 1, 1927, $200,- BI 
000 auth & outstdg. Int M & S at Un Tr Co, Pitts. Trustee. autl 

Y-S Ry & Lt Ist mte 45s, dated 1900, due Jan 1, 1981, $2,- N ¥ 
500,000 auth, $2,010,000 outstdg. Int J & J at N Y Trust $45. 
Co, N Y City, Trustee. ee 

Shar & New Castle Ist mtg zs f Ss. dated 1901, due July 1, yut: 
1931, $500,000 auth, $267,000 outstdg. Int J & J at N Y 
Trust Ce, N Y City, Trustee. 

Mahoning Valley S E ist mtg 5s, dated 1903, due July 1, 

1923, $94,000 outstdg. Int J &J at Lawrence Saving & Y 
Tr Co, New Castle, Pa, Trustee. Gre 

Poland Street Ry 1st 5s, dated 1913, due June, 1933; $200,000 Net 
auth, $170,000 outstdg. Int J g J at Union Trust Co of Che 
Pittsburgh, Pitts, Pa, Trustee. 

Youngstown Park & Falls St Ry 1st mtg 5s, dated 1898, due Bal 
Jan 1, 1919, $194,000 outstdg. Int J & J at Mercantile DIN 
Trust Co, Pittsburgh, Trustee. - 

COMPARATIVE STATISTICS I 
(Rep. Ry & Light Co. & Sub’ Cos.) to 
Year ended Dec 31, 1916. 1915. 1914. 

Operating POV... ccvcscocess $3,987,616 $3,121,297 $3,001,285 

MOt GEteP tOMOS. ccc ccscccces 1,660,210 1,247,214 1,144,818 

emies. MN. 6. b6.0- es eeeens 1,681,175 1,248 967 1,144,993 

Int and sub co divs......... 827,569 688,952 679,987 

— a ——— — — »h 

Balance for stock........... $853,606 $560,015 $465,006 

Gn 662 66eb ee the conceoes 311,484 311,484 311,484 J 

CO Gs ck nde secede hcncecscs Se siamese. 

—_—<—$_ $s —_——_—__ —— 66 

SUPPlUS .nvccpecsssccccseces $480,062 $248,553 $153,522 Ay 
Earnings available for int and sub co divs in 1916 wer: pa 

equal to 203% ; 1915, 182% ; 1914, 168%. A 

ROANOKE WATER WORKS CO. Ji 
INCORP 1915 in Va, and purchased Roanoke (Va) Water : 

Co in Jan, 1916. Supplies Roanoke, Vinton and surround- 2 

ing territory; under perpetual charter. : i 
OFFICERS—John B Liggett, Pres; H S Hichborn, V-Pres ; 


A S$ Hichborn, Treas. 
CAP STOCK—$550,000 pref and $250,000 com, auth and if 
outstdg. Shares, $100. Trans Agt, company’s office, Roanoke, 


Va. - 
BONDS.—ist 6%, due 1936; $1,500,000 auth, $800,000 out- 

stdg. Int payable J & J 1, at Commercial Tr Co, Phila, 

Trustee. Callable at 102. . aay 
Earnings for year ended Feb 28, 1917: Gross, $132,073; net 

$04.377. exclusive of Vinton. 





Republic Railways and Light Co. 


BOUGHT—SOLD—QUOTED 


Hanover 5980 


Specialists in Public Utility Securities = 


60 Wall Street 


Telephone Williams & Goleman | New York | 
















», 1917 


fund 


13. 

7,304 
1.000 
477 
529 
000 
AULT) 
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ROCHESTER & LAKE ONTARIO WATER COMPANY. 


INCORP in 1902 in New York. Franchises unlimited. 

OFFICERS—Henry C Brewster, Pres and Treas: Alvin H 
Dewey, V-Pres and Gen Mer; Alexander Russell, Sec, 

CAP STOCK—Com, $2,500,000 auth and outstdg. Shares, 
$100. Transfer Agt sec of Co, Registrar; West End Trust 
Co, Phila, Pa. Divs; none. 


BONDS—Ist mtge 5%, $1,595,000 outstdg. Dated M 
1903, due Mar 1, 1933. int M &'S 1 at Phila, Pa, Woe wat 
Trust Co, Trustee. 


COMPARATIVE STATISTICS. 








Year ended Dec 31, 1916. 1915. 
GH 6a 60:96 666060446 605040044 48d dcazaee 219,834 $186,245 
ey SI iid 5 44 caeheneenscaes cate 95,101 83,743 
We bd i haha wasacsensscdcdwmccdioud 124,7 bi 
Co, EOE OE OEE CIR, $ 70° O1d ae ore 
I OND in. 0kd dc de aeniacanecas. 9,938 8,506 
DORE: SK enbhdidedaints icnabieaa bee ceinecie $35,781 $15,321 


Earnings available for interest charges in year d 
Dec 31, 1916, were equal to 158%; 1915, 130%. , — 


ROCKINGHAM COUNTY LIGHT & POWER CO. 


INCORP, 1900, N H. Supplies Portsmouth, Rye, North 
Hampton, Newcastle and Newington, having a population of 
14,000, with electric light and power. 

OFFICERS—D A Belden, Pres; F Woodman, V-Pres; F B 
Webster, Sec and Treas, 50 Merrimack St, Haverhill, Mass. 

CAP STOCK—Com, $1,000,000 auth and outstdg. Shares 
$100. Divs, 24%%, 1915 and 1916, pay semi-an. 

BONDS—Ist 5s, dated July 1, 1906, due July 1, 1936; $1,- 
000,000 auth, $750,000 outstdg. _Int J & J 1 at N Y Tr Co, 
N Y. Trustee, and Old Colony Tr Co, Boston, Mass. Call- 
able on 43 days’ notice at 105 on any int date. 


COMPARATIVE STATISTICS, 











Year June 30, 1916. 1915. 1914. 1913. 
Gross receipts ........ $298,143 $288,874 $286,268 $279,902 
Total expenses ........ 200,902 199,391 220,602 191,085 
ak ree $ 97,241 $ 89,483 $ 65,666 $ 88,817 
Pat GE BONED: oc cicicccas 30,000 30,000 30,000 30, 
eo Err rere 16,566 18,122 14,643 13,320 
Bal £69 Ste0G «0.02000 $ 50,675 $ 41,361 $ 21,023 $ 45,497 
Ne EE sbcassccucenet 25,000 25,000 Lanes | eee 
DUNE. <x ccd niersnenan $ 25,675 $ 16,361 $ 21,023 $ 45,497 


Net earnings available for payment of int charges in 1916 
were equal to 324%, 1915, 297%; 1914, 218%; 1913, 292%. 


ROCKLAND LIGHT & POWER Co... AYACK a Fe 

INCORP 1899 in N. Y.—Serves with gas and electricity 
Nyack and vicinity, Haverstraw, Piermont, Stony Point, Ram- 
apo, Suffern, Hillburn, etc. Owns through stock holdings 
Rockland Elec Co of N J. Franchises, majority perpetual, 
others extend to 1941 or bevond. 

OFFICERS—C H Tenney, Chmn; D E Manson, Pres; A B 
Tenney, V-Pres; H P Wood, Sec; E A Bradley, Treas; H F 
Peirce, Asst Treas; E C Peebles, Mgr; H A Gidney, Aud. 

CAP STOCK—Com $900,000 auth, $882,700 outstdg. Pref 6% 
cum, $100,000 auth and outstdg. Shares, $100. Divs, pfd, 1905 
to date, 6%; com, 1908, 3% ; 1909 to 1915, 6%; 1916, 64%. 

BONDS—Ist g 5s, dated 1808, due Nov 1, 188s; 31,000,000 
auth $655.000 outstdg. Int M & N 1 at Guaranty Tr Co 
N Y, Trustee. Nyack Gas Lt Fuel Ist g 5s, due Apr, 1918; 
$45,000 outstdg Int A & & at Centrai Tr Co, N.Y, ‘Trustee 

—Rockland Elec of N Y ist g 5s, due Apr, 1953; $172,600 
yutstdg. int A & O at Bloomfield Trust Co, Bloomfield, N. J. 





COMPARATIVE STATISTICS 











Year ended Dec 31, 1916. 1915. 1914. 1913. 
GO bec: 4tntnascaadene $314,330 $309,542 $317,826 $240,552 
NG dekh sights OR ae 130,196 136,053 103,116 69,655 
CR) sc cadescxnancdaaa 58,348 55,877 56,457 37,162 
NS ca kude tices $71,848 $80,175 $46,659 $32,493 
DRUG. dds ctwesmarks 59,142 +8,000 41,220 20,220 
DUNEIIND aap. ta derlkexacke $12,706 $32,175 $5,439 $12,273 


Earnings available for interest charges in 1916 were equal 
to 223% ; 1915, 247%; 1914, 18z+,- 1913, 187%. 


ROCKVILLE-WILLIMANTIC LIGHTING CO., 
WILLIMANTIC, CONN. 


— in Conn 1909. Franchises perpetual and ex- 
clusive. 

OFFICERS—F D Jordan, Pres; P B Leonard, V-Pres; M 
J Warner, Treas & Sec. 

CAP STOCK—Com, $300,000 auth, $228,000 outstdg. Pref 
6% cum $400,000 auth, $300,00 outstdg. Shares, $100. Trans 
Agt & Registrar, Fidelity Tr Co, Hartford. Divs have been 
paid on the pref at the rate of 6% per an, 144% each quar, J, 
A, J & O11 since Oct 1, 1909. 

BONDS—Rockville-Willimantic Lighting Co 6% deben dated 
July 1, 1913, due Jan 1, 1923; $250,000 auth, $200,000 outstdg. 
Callable at 102%. Rockville G & E Ast g 5s, dated 1906, due 
Maye 1, 1936 ; $300,000 auth and outstdg. Int M & N 1 at Equit 
Tr Co, N Y. Equitable Tr Co, N Y, Trustee. Callabie at 
107% and int from May 1, 1916. Willimantic G & E Lt 1st 
g 5s, dated 1903, due Jan 1, 1923; $300,000 auth and outstdg. 
Int J & J 1 at. Boston (Mass) S D & Tr Co, Trustee. 
Callable at 105 after Jan 1, 1913. 

Gross earnings for year ended June 30, 1916, Were $206,565; 
net after taxes, $66,980; bond interest, $41,459; other inter- 
est, $1,772; discount extinguishment, $1,949: balance, $21,798 ; 
pfd divs, $18,000; surplus, $3,798. 

Earnings applicable to int charges, etc., in year ended 
June 30, 1916, were equal to 147%. 








SACRAMENTO (CAL.) GAS CO. 


INCORP, 1895, Calif. Supplies Sacramento and Lodi, Cal, 
with gas. Franchise perpetual. 

OFFICERS—Geo W Pettier, Pres; Andrew McCormack, V- 
Pres; H C Keyes, Sec & Treas. 

CAP STOCK—Com, $500,000 auth, $429,100 outstdg. Shares 
$50. Divs, 1912 and 1913, 6%; 1914, 4%%; 1915 and 1916, 
6%, payable quart. Trans agt & regr, Sec of Co. 

BONDS—ist mtge 6s, serial, dated 1915, due 1917-40; $1,- 
500,000 auth, $400,000 outstdg. Int A & O 1, San Francisco 
and New York. Anglo-California Trust Co., San Francisco, 
Cal, Trustee & trans agt. Callable at lu3 on any int date. 


COMPARATIVE STATISTICS, 





Year Dec 31, 1916. 1915. 
NN - SURGE aac aco cdceawhedececnwen $139,622 $125,777 
ee, GE Be HS Si cess eeknces cusses 83,702 88,771 
ge NES FOR re eee erie ear $55,920 $37,006 
Interest and other deds...........+.. 24,474 2,247 
RR rare eit ee ere eer peer 25,746 25,746 
OL ee OFT aE ee eT ee 00 $9,813 


$5,7 
Net earnings applicable to the payment of int charges in 
1916 were equal to 254%; 1915, 1.541%. a 

SALEM (MASS.) ELECTRIC LIGHTING CO. | 

INCORP in Mass in 1882, to supply electric light and 
power to Salem and part of Peabody, Mass. Franchise per- 
petual. 

OFF.CERS—C H Tenney, Pres; D E Mason, V-Pres; H P 
Wood, Clerk; E A Bradley, Treas; H A Gidney, Auditor and 
Asst Treas. 

CAP STOCK—$795,000 auth and outstdg. Shares, $50. Divs, 
at rate of 8% per an have been paid from 1908 to 1912 incl, 
1913 to date, 10%. In 1909 and 1912 a 10% extra cash divi- 
dend was paid. Transfer office, 201 Devonshire St, Boston, 
Mass. Bonds—None. 

COMPARATIVE STATISTICS. 


Year ended June 30, 1916. 1915. i914. 1913. 
Gross earnings ......... $339,991 $239,912 $274,767 $241,193 
po: i A reer 137,534 83,669 101,513 70,103 
Depreciation, etc ....... 49,809 30,823 31,195 14,322 
rere rrr re $87,724 $52,846 $70,318 $55,781 
ERA 64,500 49,500 49,500 49,500 
DONTE oo dias cewetiacs $23,224 $3,346 $20,818 $6,281 


SALINE (ILL.) ELECTRIC Co, 

INCORP, 1915, Ill. Owns and operates under long fran- 
chises the public utilities in 14 towns and cities in Southern 
Illinois and furnishes wholesale power to one other town. 

OFFICERS—J J Frey, Pres; G C Lane, V-Pres; C A Ram- 
sey, Treas; M J Musser, Sec; A C Hall, Aud. 

CAP STOCK—Com, $100,000 auth, $31,600 outstdg. Pref, 
$1,000,000 auth, $218,100 outstdg. Shares, $100. 

BONDS—Ist mtge 6s, dated 1916, due 1926. $3,000,000 auth 
& $517,000 outstdg. Int M & S 1 at Ill Tr & Sav Bk, Chicago, 
Ill, Trustee, 

Gross earnings for the year ended Dec 81, 1916, amounted 
to $198,303; total expenses, $122,320; balance for int, $75,983; 
int charges, $38,782; surplus, $37,201. Net earnings avail- 
able for the payment of int charges were equal to 194%. 


SALT LAKE (UTAH) & OGDEN RY. CO. 

INCORP, 1896, Utah. Successor to Great Salt Lake & Hot 
Springs Ry. Company operates an interurban railway in 
Salt Lake City, Davis, Odgen and South Weber Counties, 
Utah. Franchises expire 1955, 1956, 1960 and 2006. Popula- 
tion served, 200,000. 

OFFICERS—J M Bamberger, Pres; Joshua B Bean, V- 
Pres: E A Vail, Sec; Simon Bamberger, Treas, 222 South 
W Temple St, Salt Lake City, Utah. 

CAP STOCK—Com, $1,000,000 auth, $500,000 outstdg. 
Shares, $100. Difs, pfd,, 1918 to date, 6%, paid an; com, 
1913, 5%, none since. Trans Agt, Harris Trust & Savings 
Bk, Chicago, I1I. . 

BONDS—lIst 5s, dated Feb 1, 1909, due Feb 1, 1934; $2,000,- 
000 auth, $1,500,000 outstdg. Int F & A 1 at Harris Trust 
& Savings Bk, Chicago, Ill, Trustee. Callable on any int date. 

COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914. 1913. 
Gross receipts ....$454,170 $414,515 $411,957 $419,759 
Total expenses ........ 289,390 262,003 247,630 252,076 
Net earnings . $164,780 $152,512 $164,327 $167,676 
Int on bonds .......... 75,000 73,875 67,500 59,055 
Bal for stock........... $89,780 $78,637 $96,827 $108,621 
DIPK WEE 6 jiikcdiewedews 30,000 30,000 30,000 80,000 
Ce a $59,780 $48,627 $66,827 $28,620 


Net earnings available for payment of int charges in 1916 
were equal to 219% ; 1915, 206%; 1914, 244%; 1913, 284%. 


SAN ANTONIO WATER SUPPLY CO., SAN AN4. 
TEXAS. 

INCORP Dec, 1906, in Texas, as successor to the Water 
Works Co. Franchise expires 1943. Supplies San Antonio and 
adjacent cities with water. 

OFFICERS—Breckinridge Jones, Pres; R J Harding, V- 
Pres ; H E Ellsworth, Sec & Asst Treas. 

CAP STOCK—$2,500,000 auth, $1,598,700 outstdg. Shares, 
$1iv0. 

BONDS—1st & ref s f 5s, dated Aug, 1908, due A ~, 1935; 
$2.500,000 auth, $1,500,000 outstdg. Int F & A at Guaranty 
Trust Co, N Y, or Mississippi Valley Trust Co, St Louis, Mo 
subj to redemption after Aug, 1913, on 3 mos _ notice.—— 
Water Works Co Ist mtg gold 6s, due Oct, 1922; $680,009 
auth, $679,000 outstdg. Int quarterly March 1 at Natl City 
Bank, N Y, or San Antonio Nat! Bank, San Antonio, Texas, 
Trustee. ——$220,000 (entire issue) Water Works Co Ist & 2nd 
mtg g 6s, due Nov, 1922. Int quar, Jan, at U S Mtg & Trust 
Co, N Y, Trustee. 
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ROANOKE WATER WORKS COMPANY 


First Mortgage 26-Year 6% Gold Bonds 


3-Year 5% Gold Notes 


(Tax Refunded in Pennsylvania) 


Liggett, Drexel 


Co. 


Members New York Stock Exchange 


61 Broadway, NEW YORK 


105 Devonshire St., BOSTON 


Marine Bank Bldg.. BUFFALO 
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COMPARATIVE STATISTICS. 





Year ended Dec. 31, 1916. 1915. 1914. 1913. 
GrosS 2... cece seeeeeee $470,400 $436,000 $391,889 $406,309 
Net after taxes ........ 201,744 281,000 259, 259,829 
mt GRSB ccccccce samen 134,940 135,000 123,924 117,396 
Balance .........+++++-+$106,804 $151,000 $125,076 $142,433 
Dividends... .......22.” 23'986 "120,000 "120,000 ~120,000 











Surplus .........0..++--$132,818 $31,000 $25,076 $22,433 
Earnings available for interest charges in 1016 were equal 
to 201%; 1915, 208% ; 1914, 208%; 1913, 221%; 1912, Ye. 


SAN JOAQUIN (CAL.) LIGHT & POWER CORP. 


INCORP 1910 in Cal. Acquired all properties of 8 J Lgt 
& Pow Co, Power Trans & Let Co of Bakersfield and sub cos 
and the Merced Falls Gas & Elec Co; controls through stock 
ownership Tule River Co; sells power to Midland Counties 
Pub Serv Corp; bas 4 hydro-electric plants; supplies Merced, 
Madera, Fresno, Selma, Hanford, Bakersfield and 50 other 
places with electricity. Franchises in cities without limita- 
tion. Outside, with but two exceptions, extend beyond ma- 
turity of bonds. 

OFFICEKs—Wm G Kerckhoff, Pres; A C Baich, V-Pres; A 
E Peat, Treas & Comp; L M Farnham, Sec; W E Durfey, 
Asst Sec; A G Wishon, Gen Mar. 

€AP STOCK—Com, §$15,uv0,vvv auth, $11,000,000 outstdg ; 
pref 6%, $10,000,000 auth, $6,500,000 outstdg. Shares $100. 
Trans Agt, B N Jefferson, Los Angeles. Registrar, So Tr Co 
of Los Angeles. Pfd divs qtly, J, A, J & O 15. 

BONDS—sun Jouguin L @ F Co ist «+ ft « os, dated 1905, 
due June 1, 1945; $3,000,000 auth, $2,588,000 outstdg. Int J 
& D1 at Union Tr Co, San Fran, Trustee, and National City 
Co, N Y. Callable at 110 and int.—San Joaquin L & P Corp 
Ist and ref s f g bonds, dated 1910, due Aug 1, 1950; 
$25,000,000 auth, $6,706,000 outstdg, of which $1,500,000 are 
Series A 6s, $915,000 Series B 5s, $2,009,000 Series B 63 and 
Int F & A 1, Eq Tr Co, N. Y, Trustee, 
Series A callable at 102%; other series at 105.——Bakersfield 
Gas & Elec 6s, due $2,000 annuall from 1911 to Aue 15, 1921; 
$10,000 outstdg. Int F & A 15. Title Insur & Tr Co, Los 
Angeles, Trus. Bakers & Kern Elec 1st 5s, dated 1903, due July 
1, 1931; $250,000 auth, $47,000 outstdg. Int J & J 1 at Un 
Tr Co, San Fran, or Nat City Ek, N Y; 8s f provision. Power 


Transit Lat 5s, dated 1903, due June 1, 1933; $2,500,000 auth, 
$86,000 outstdg. Int J & D 1 at Mercantile Tr Co, San Fran, 
Trustee. Callable on basis of 444° reinvestment. Has s f 


of net earnings, after charges. San Joaquin 


provision of 10% 
Retirement provided for in 


Power Ast 5s, $94,000 outstde. 
S J Let & P Co Ist mtge. 
CUOMPAKATIVE STATISTICS. 





Year Dee 31, 1916. 1915. 1914. 1913. 
Gross earnings ..$1,838,464 $1,779,832 $1,849,302 $1,750,471 
rear rer 1,101,487 = 1,093,201 1,146,050 916,822 
Charges, etc 491,437 518,739 521,092 442,538 
Surplus ......... $610,050 $574,462 $624,957 $474,284 

Warnings applicable to fixed charges, etc, were equal! to 


in 1916; 212 in 1915; 220% in 1914; 207% in 1913; 
in 1912 and 175% in 194.. 
SAVANNAH (GA.) ELECTRIC Co. 


INCORP. in Ga. 190! Does the entire electric railway and 
the greater part of the electric lightine and power business 
of Savannah. Franchises perpetual. Guarantees p, 1 and s 
f on bonds and p and {i on notes of Savannah Power Co, ob 
under lease by Savannah Electric. 

OFFICERS—G J Saidwin, Pres; C F Wallace, Thos 3S 
Blumer and H H Hunt, V-Pres; C G Carson, Sec; H B 
Sawyer, Treas. ‘ 

CAP. STOCK.—Com., $2,590,000 auth. and outstdg.; Pref. 6% 
n ¢ $1,000,000 auth and outstdg. Shares, $100. Pref both asta 
divs and assets; redeemable at 120. Trans Agts, Stone @ 
Webster, Boston. Registrar, Am Tr Co, Beston. Divs on pref 
were paid semi-an A & O 1 up to Oct 1, 1907; none since. 

BONDS.—Iist Cons. g. 5s, dated 1902, due Jan. 1, 1052; $3,- 
500,000 auth., $2,147,000 outstdg. Int. J. @ J. 1 at Am. Tr. 
Co., Boston, Trustee. $1,000,000 reserved to retire bonds be- 
low. Callable at 110. Imp. fund, $20,000 ann. 

Savannah Power Co. 5 yr. 6% «. notes due Apr., 1917: $2.- 
000,000 auth; $966,000 outstdg. Int A & O at Commonwealth 
Trust Co., Boston, Mass., Trustee. 

Sav., Thunderboit & Isle of Hope Ry. 1st g. 48, dated 1897, 
due July 1, 1047; $1,250,000 auth., $1,000,000 outstdg. Int. 
J., A, J. & O. 1 at Stone & Webster, Boston. Cent. Tr. Co., 


N. Y., Trustee. 


22407 


IO Cf 
229% 


COMPARATIVE STATISTICS. 


Year ended Dee 31, 1918. 1915. 1914. 1913. 
RET ree $826,093 $794.213 $842,688 $827,779 
Net after taxes ........ 272.398 275,725 289.651 269,858 
Se MED 644600 ee00ds000 ee 258,492 255.322 242,24 
BOO, vidadivngneraiun 20,000 20,000 20,000 20,000 
a rr ae D$10,358 D*2,766 $14,318 $7,594 

D— Deficit. 


Farnines available for interest and taxes for vear Der 21, 
1916, were equal to 103%; 1915, 108%; 1914, 118%: 1913, 
111%; 1912, 112%; net over int and taxes in 1911, 111%. 

SCHENECTADY ILLUMINATING CO. 

INCORP 1888 in N Y. Franchise perpetual! 

OFFICERS—H W Peck, V-Pres & Geni Mer: D E Peck, 
Sec & Treas 

CAP STOCK—Auth, $5,000,000, outstdg $2,080,000. Shares, 
$100. Dividends, 40% in 1914; 8% in 1915 and 1916. \ 
BONDS—None 

COMPARATIVE STATISTICS 


Year ended Dec 31, 1916. 1915. 1914, 1913. 
GOPORD cccccesceesscccose $709,048 $654,884 $655,108 $638,304 
Net after taxes ........ 211,827 267,746 197,992 244.468 
Int on bds of oth Co.s.. 1,102 1,672 4,852 26,250 
GOer BRE cccsccues cocee Sete 26,872 31,596 43,40: 
DEVIGEMES ccccsccccecece 166,400 166,400 83,200 + eebe 
PE ace censneenenss $25,648 $72,802 $78,345 $175,215 


Farnings available for Interest on bonds tne! other int in 
1916 were equal to 1,071%; 1915, 988%; 1914, 543%; net 
available for interest on bonds was equal to 932% in 1918; 
424% In 1912; 389% In 1911. 

SCHENECTADY POWER CO., SCHAGTICOKE, N. Y. 

INCORP 1903 tn state of New York as successor .to the 
Schagticoke Electric Co. Supplies electricity to Schenectady, 
Schagticoke, Valley Falls and Johnsonville, N Y. Owns water 
power development on the Hoosac River. 

OFFICERS—G FE Greene, Pres: H W Starr, V-Pres; Darius 
E Peck, Sec & Treas; A McClure, Aud. 

CAP STOCK—$1,000,000 auth and $500,000 outstde. Shares, 
a Divs, 1910, 14%; 1911, 6%; 1912, 6¢%: 1913 to date, 

O° an. 

BONDS—lgt mtg 5s, dated 1908, due serially up to 1933; 


a a" 
$1,750,000 auth and $1,700,000 outstdg. Int payable at Colum. 














bia Trust Co, N Y. INC 
COMPARATIVE STATISTICS. oa 
Year ended Dee 31, 1916. 1915. 1914, 1913. Power 
GO ovassuncaceséccsud 107,206 $284,757 $165,463 $270,714 Heat « 
Oper expenses ......... 70,121 71,594 61,244 62,371 and pé 
» alii = Hatley 
N@t ..cccsccccecsccccee$zal,080 $213,163 $104,219 $208.34 shise 
Int on bonds ............ 85,000 85,000 86,458 Si50 by SO 
Balance ............++-$152,085 $128,163 $17,761 $120,843 Mh <- 
Dividends ....... eseees 40,000 40, 40,000 40,000 ~ CAP 
Other cred & deb...... 67,970 66,091 139 Beaxigs Share: 
eS RP Re $44,115 $22,072 D$22,100 $80,843 t AON 
D-Deficit. 1, 1 
Net earnings available for interest on bonds in 1916 were any dD 
equal to 278% ; 1915, 250% ; 1914, 120%; 1913, 238%; 1012, Renk 
239% ; 1911. 160%. Callab 
SCIOTO VALLEY TRACTION CO., COLUMBUS, 0. mn 
INCORP in Ohio, 1904. Franchises extend beyond 1923. 1920 ; 
OFFICERS—F A Davis, Pres and Gen! Mgr; B R Sharp, 
V-Pres & Treas; A C Moorhaus, Secr. 
CAP STOCK—Com, $1,80U,vUU0 auth and outstdg; Ist Pref, 
5% cum, $500,000 auth, $416,600 outstdg; pref 5% cum, Gross 
$1,200,000 auth & outstdg. Shares, $10U. Trans Agt, at co's of- Total 
fice, Columbus, O; Reg, State Savy Bank & Tr Co, Columbus, Ral fe 


O. Dive—On both ciasses of pref payabie quar J AJ & U | 
Paid 14% quar reg on both classes since July 1, 1906. Non Ben 


S dated 1908, due Sept 1, 
$4,000,000 auth, $1,551,000 outstdg. Int M & S 1 at Harris Tr 
& Sav Bk, Chicago, Trustee; s f 1% per an from 1¥138 tw 


paid on com. 
BUNDS—ist gold s f 5s, 


1917; 2% thereafter. 


COMPARATIVE STATISTICS. 


Year ended June 30, 1916. 
Gross earnings......... $474,454 
Net, after taxes......... 190,062 
Emt 9 GROFHOR. oc ccscccess 78,236 


1951. 
$463,150 
174,342 
77,896 


$485,696 
185,369 


1923: 


1913 
$464.2 6 INC 
T 

¢ 


1914 


183,950 anit 


79,514 80,000 





Abkgcninmn wee .$111,826 
3 76,396 


$96,446 
75,000 


$106,055 


I 
$103,950 ford, 
v le 


75,000 


75,000 





a ee ee $35,430 


Net earnings available for payt of int char 
ed June 30, 1916, were equal to 242%; 
234% ; in 1913, 229%; in 1912, 213%; in 1911, 213%. a 
(WASH.) LIGHTING Co. eo 
Franchise in Seattle perpetual ; $2.200 


SBATTLE 


INCORP in ivvU4 in Wash. 
in Baliard expires in 1¥01. 


Cal’ STOCK—Com, $3,000,000 auth and outstdg; 
cum, $1,000,000 auth and outstdg. 


paid on pref. 


BONDS—ist g 5s, dated March 1, 1904, due March 1, 1944, : ‘ly 1 


$358,000 outstdg (closed mortgage). Int M & S$ 1 at Harris at Int 


$21,446 


1f 


$31,055 
ges for year end- P 
» 


Shares $10. 


$28,950 OFF 


or . 
yah) 


1914, 


pref, ti 
Div—6% 


Forbes & Co, N Y.—Ref and Ist mtgs g 5s, dated 1909, due pee 


Oct, 1949; $10,000,000 auth, $5,292,500 outstdg. 


Int A & O aaa 


at Harris Tr & Svgs Bk, Chicago, Trustee, or Harris, Forbes t § 





& Co, N Y. 
and outstdg. 
Trustee. Callable at 101. 


Year Dec 31, 
Gross 
errr eee 
Int charges 


490,102 
402,522 


COMPARATIVE STATISTI 
1916 1915. 


RpecArcces' = $1,016,592 $1,011,288 
489/518 
380,532 


cs. 
1914. 
$1,003,576 
452,081 
337,126 


Deb g 6s, dated 1910, due 1920; $2,000,000 auth y it 
Int J & J at Central Tr Co of Illinois, Chicago, bios 


1913. SIE 
$930,088 
410,81 ahtals 
326,376 \ elt 





Surplus .... $87,580 - 


$108,986 


$114,955 


$84,515 Penal 


Earnings available for interest on bonds in 1¥13 were equa! 


to 128%; 1914, 134%; 1913, 135%; 1912, 141%; 1911, 0 OFF 
T%. ’ 


127% 


SECURITIES CORPORATION GENERAL, PHILADEL- Hayde: 


PHIA, PA. 


INCORP 1912 in Virginia. 


concern 


OFFICERS—Percy M Chandler, 
H Williams, Jr., Treas; W J Devine, Sec. 
auth, $2,7 


Pres ; 
CAP 

pref, 

Transfer Acet 


STOCK—Com, 
$5,000,000 auth, 
Commercial 


Truett 


since organ, qtly J, A, J & O. Initial 1% div on com Feb 1, 


1917. 
HONDS--Non 


COMPARATIVE ST 


Year ended June 30, 
Gross earnings 
FOC GED 626 ctsssaccess 


1916. 
$346,361 
28,683 


ad 


INGE GOPMIMED 2occccccacdl $317,678 
Bal credited 96,961 


ee 
Se ee 144,783 


Net profit 
Divs, etc 


$5,000,000 
$2,400,000 


Perpetual charter confers upon 
it broad powers of a holding company, investing and banking t 11 


Pres; 


outstdg,. 


eC Divse—% pd on or 


ATISTICS. 


1915. 


$159,710 $1: 


11,986 


94,138 


$241,862 $226,025 
144899 "141/887 


$241,962 





Surplus $269,856 


SHAWINIGAN WATER & POWER CO. 


$96,963 ~ $94,128 ~ $92,088 t re 


James K Trimble, V- Dr 


25,000 


1914. 

56,099 
12,162 
$147,724 $143,937 
92/088 


outstdg; Not 


Shares S100 tetd 


1913. . 
$127,152 re 
10,144 r 1 


$117,007 
3,665 
$120,662 
28,574 


INCORP Jan, 1898, By Act of the Legislative of the Province te d 


of Quebec and Amendment. 
OFFICERS—J E Aldred, Pres 


Howard Murray and J C urply 


Smith, V Pres; Thos McDougall, Ch of Board; W S Hart Bart 


Treas: Jamea Wilson, Ser. 


CAP STOCK—$20,000,000 auth, $15,000,000 outstdg. Shares bap 
Dividend at rate of 4% per annum were paid 


S100. 


from 191 


Oct, 1907, to and incl Dec 31, 1910; 1911, 5%; 1912, 547: 


1913 ang 


1914, 6% and 7%, 1915. 
debenture stock, $5,500,000 auth, $5,476,261 outstdg. 


D at Bk of Scotland, London, England. 
RONDS—Ist consol mte s f Ss, dated 1904, due Jan, 1934 Fat 


$5,000,000 auth, $4,464,500 outstde. 
Subject to call on any int date 


Scotland, London, England. 


Perpetual consol mtg 4% 


Int J & J at Bank of ing tl 


Int J & 
INC 


ani 
rolir 


at 110 and interest on three months notice. 2-yr 5% notes, Cit 


due 1918, $2,500,000 outstdg. 


Year Dec 31, 
Gross 
rer 1,897,944 
Fixed chgs ...... 544,208 


1916. 


COMP4RATIVE STATISTICS. 
1915. 1914. 

o Weceecece -$2,325,872 $1,920,143 
1,169,032 
526,072 


$1,805,217 
1,560,622 


499,153 


1913. 
$1,690,88: 
1/473,439 
501,360 





osccsoees $1,353,736 
006 


eee eeee « ’ 


$1,208,505 
787,131 


$1,061,469 
721,875 


$972,079 


660,000 Telep 





’ 
QUE cs idnnase $364,730 


$421,374 


5339594 


$812,079 Hanove 


Net earnings available for fixed charges in 1916 were equal 
to 349°: 1915, 222% ; 1914, 312% ; 1913, 293%; 1912, at 


1911, 272%. 
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SHERBROOKE RAILWAY & POWER CO. 


INCORP, 1910, by special act in the Province of Que 
as successor to the Sherbrooke Street Railway Co, Standa 
Electric Co, Eastern Township Electric Co, Burroughs Falls 
Power Co, International Electric Co, and Lexonville Light, 
Heat & Power Co. Operates street railway and serves light 
and power to Sherbrooke, Lennoxville, Capelton, Eustis, North 
Hatley, Waterville, Stanstead and Rock Island, Que. Fran- 
chise expires in 41940. Controlled through stock ownership 
y Southern Canada Power Co, Ltd. 

“OFFICERS—C J McCuaig, Pres; S H Ewing, V-Pres; L C 
Haskell, Sec & Treas. 

CAP STOCK—Com, $1,500,000 auth, $1,127,000 outstdg. 
Shares, $100. Trans Agt, Montreal Tr Co; Reg, Dominion 
of Canada Tr Co. No divs. 

BONDS—Cons. 1st mtge 5s, dated July 1, 1910, due July 
1, 140; $1,500,000 auth, $1,106,000 outstdg. Int J & J 1 at 
any branch of the Eastern Township Dept of the Canadian 
Bank of Commerce, in Canada. Montreal Tr Co, Trustee, 
Callable at 105; s f 1% after July 1, 1916.——$1,000,000 
Sb 





berbrooke St Ry 5s, due 1927. Int J & J 1. Wm Farwell, 
rrustee, Sherbrooke, Canada. NOTES—7%, due Sept’ 1, 








1920; $100,000 auth, $46,500 outstdg. 
COMPARATIVE STATISTICS,™ 
Year June 30, 1916. 1915. 

Gross TOCHPES occcccccecescsveses ++ e+ -$140,069 $123,271 
Total GRPOMMOD occ.66ccnccssesceveses coe Tee 67,151 
Bal for MWbicesccccvescs eiecenewena sane $62,143 $55,920 
Bond US 6.cess4accgseeees $ebdiceeeveeawe 58,433 53,739 
DUTPllh. «dk os riciceevasaousres obi - $3 181 


,71 $2, 
Net earnings applicable to the payment of int charges in 
1916 were equal to 107%; 1915, 103%. 


THE SHORE LINE ELECTRIC RY. CO., NORWICH, 
CONN. 

INCORP, 1906, Conn. Consolidation of Norwich & West- 
erly Trac, Groton & Stonington St Ry, New London & East 
Lynne St Ry and Ashaway & Westerly Ry Cos. Supplies 
urban and interurban electric car service to Madison, Guill- 


ford, Saybrook, Deep River, Chester, New London, Mont- 
yille, Norwich, Westerly, ‘Groton, Stonington, Mystic, Willi- 
mantic and Putnam. Franchises perpetual. 


OFFICERS—R. W. Perkins, Pres; F. de C Sullivan, V- 
Pres: A. E. Sherman, Sec-Treas. 

CAP STOCK—Com, $700,000 auth and outstdg; pfd, $300,000 
auth and outstdg. Shares, $100. Trans Agt,.Sec of Co. No 
divs, 

rONDS—Ist & ref g 5s, dated Jan 1, 1917, due Jan 1, 1947; 
$3,200,000 auth, $2,725,000 outstdg. Int J & J 1, at Old Col- 
ony Tr Co, Boston, Trustee. Callable at 105. Groton & 
Stonington g 5s, dated July 1, 1904, due July 1, 1924; $375,000 
outstdg. Int J & J 1, at International Tr Co, Boston, Trus- 
t Callable at 120.——Old Mystic Extension 1st 5s, dated 
July 1, 1911, due July 1, 1936; $100,000 outstdg. Int J & J 1, 
at International Tr Co, Boston. Callable at 120. 

tross earnings for year ended Dec 31, 1916, were $1,200,785; 
operating expenses, taxes, etc., $1,138,488; balance for inter- 
( $62,296: bond interest, $130,000; other interest, $7,446; 
deficit $75,150. Earnings in 1916 available for bond interest 
were equal to 47%. 





STERRA PACIFIC ELECTRIC CO., RENO, NEV. 

INCORP in Me, 1909. Owns entire cap stock of companys 
which do entire elect Itg and power business in Reno, Sparks, 
Va Citv, Carson City and Silver City, Nev, and surrounding 
mining districts; and also some gas and water business, 
Franchises, elect Igt and power, 1929; gas and water, 1955; 
others perpetual, 

\1FFICERS—A Von der Ropp, Pres; W P Hammon, O. F. 
Wallace and Edward Byrnes, V-Pres; A. K. Todd, Sec; Chas 
Harden, Treas, 

CAP STOCK—Com, $8,000,000 auth and outstdg. Pref 6% 

$3,500,000 auth and outstdg. Shares, $100. Pref 1s red 

115 and is pref as to divs and assets. Trans Agts, Stone 

Webster, Boston. Registrar, Old.Col Tr Co, Boston, Divs 

pref, 6% an, payable 1% quar, F, M, A & N, to 1914. 

1915; 4%, 1916. , 
tes—3 yr 5s, due April 1, 1919, $500.090 auth, $350,000 
tstdg,. Int A & O01, at State St Tr Co, Trustee, Boston. 

‘ONDS—None of its own. Reno Pow, Lt & Water ist cong 

fis, dated 1904, due July 1, 1944° $7.500.000 auth. $407.000 

tstdg. Int J & J 1 at Mercantile Tr Co, San Francisco, 
tee ($218,000 res to retire Nev P, Lt & W 6s following). 
Callable at 110, decreasing to 100% prior to maturity; s f 
I per ann, increasing to 1.7% at maturity. Nev Pow, 

Vater (assumed by Reno P, L & W Co) Ist 6s, due 
r 1, 1932, $218.000 outstdg. Int A & O 1 at Mercantile Tr 

San Francisco. 


COMPARATIVE STATISTICS. 














‘ear ended Dec 31, 19186. 1915. 1914. 1913. 
GUO: Vo7e aiaxca hoes $524,960 $494,769 $592,320 $647,571 
t after taxes ........ 335,950 284,223 338,291 389,904 
torent GID gc cécescas . 66,043 75,531 80,903 70,769 
nd sink fund ........ 18,468 13,430 9,900 9,675 
ee eee . $251,429 $195,262 $247,487 $309,519 
Ptel Ge éics0sdesevnace 140,000 175,000 210,000 210,000 
UPPNS 6.555 c0a-nipe denn $111,439 $20,262 $37,487 $99,519 


Earnings available for interest and sinking funds for the 
r Dee 31, 1916, were equal to 897%; 1915, 319%; 1914 
od — 1912, 571%; net over int, tax and s t 
19 . {) 70+ 


SOUTH CAROLINA LIGHT, POWER & RAILWAYS 
0. 

TINCORP 1912, in Massachusetts, for the purpose of acquir- 

ng the properties of The Spartanburg Railway, Gas & Electric 

) and the Electric Manufacturing & Power Co, both of South 

rolina. Does the entire gas and street railway business of 

» City of Spartanburg, South Carolina, and supplies electric 


light for manufacturing, commercial, domestic and municipal 
use in Spartanburg, Gaffney, Cowpens, Woodruff, Blacksburg 
and Pacolet, South Carolina. Franchises do not contain any 
objectionable restrictions. 

OFFICERS—P G Gossler, Pres, N Y; F H Knox, V-Pres & 
G Mgr, Spartanburg, S C; F B Lasher, Sec & Treas, 62 Cedar 
St, N Y C; A S Jolly, Asst Sec’y and Asst Treas. 

CAPITAL STOCK—Auth com, $3,500,000; outstdg, §2,500,- 
000; pref auth, $1,500,000 outstdg, $700,000 6% cumulative, 
Preferred as to assets and dividends. Shares, $100. Redeem- 
able at any time at 115 and accrued dividends. Transfer 
Agts, Old Colony Trust Co, Boston, Mass. Registrar, Ameri- 
can Trust Co, Boston, Mass. 

BONDS—lIst mtge 5% skg fd gold bonds, $5,000,000 auth, 
$3,320,000 outstdg; dated Nov, 1912, due May, 1937. Interest 
M & N in New York and London, New York Trust Co,N Y, 
— Reg redeemable at 105 and interest on any interest 

ate, 


COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914, 1913. 
Gross ...... eeerery $433,983 *§444,564 $378,475 $375,306 
Net aft taxes...... .--- 178,704 233,462 207,995 232,316 
ee errs ar -.. 153,006 150,000 150,000 150,000 
DOINDES 4.48045 ccccee $25,098 $83,462 $57.995 $82,316 
Pref dividend (6%)... 42,000 42,000 30,000 30,000 
BOP io oc.cdsciagscs D$16,302 $41,462 $27,995 $52,316 


D—Deficit. *Includes $40,744 inter-department items. 
Earnings available for interest on bonds in 1916 were equal 
to 116% ; 1915, 156% ; 1914, 188%; 1913, 155% ; 1912, 144%. 


SOUTHERN CALIFORNIA EDISON CO. 
LOS ANGELES, CAL. 


INCORP 1909 in Calif; successor to Edison Electric Co; ir 
1914 acquired Downey Light, Power & Water Co; in June 
1916, sold its gas properties to Southern Counties Gas Co, 
It owns six water power plants and other water rights on 
Kern River. Operates electric light and power properties in 
Los Angeles, Pasadena, Pomona, Santa Ana, Monrovia, Venice, 
Whittier, Santa Monica, San Pedro, Long Beach, Redondo, 
San Bernardino, Highlands, Redlands, Van Nuys, etc, in 
Southern Galifornia; also power to street railways, manuface 
turing industries and pumping stations. Franchises with- 
out time limitation. Subsidiaries are Santa Barbara Gas & 
Elec, Santa Barbara & Suburban Ry and Union Power Cos. 

OFFICERS—John B Miller, Pres; J C Drake, W R Staats and 
Geo I Cochran, V-Pres; W A Brackenridge, V-Pres and 
Gen Mer; RH Ballard, Sec and Asst Genl Mgr; W L Percey, 
Treas. 


CAP STOCK—Com, $83,500,000 auth, $10,411,000 outstdg; 
5% cum par first pfd, $4,000,000 auth and outstdg; 5% cum 
second pfd, $12,500,000 auth, none outstdg. All stock has 
equal voting power; first preferred shares equally with com- 
mon in dividends in excess of 5%. Shares $100. Trans Agts, 
Bankers Tr Co, N Y, and at company’s office, Los Angeles. 
Registrar, U S Mort & Tr Co, N Y, and Los Angeles Tr & 
Sav Bk, Los Angeles. Divs—Pfd, 5%, 1902 to 1913; 6%, 
1914 to Oct, 1916; 7% since. Com, 5%, 1910 to 1913; 6% 
1914 to Oct, 1916; 7% since. Dividends payable quarterly. 
In 1913 also paid a comiion stock scrip div of $150,000. 

BONDS—Gen 5s, dated 1909, due Nov 1, 1939; $30,000,000 
auth, $13,360,000 outstdg. Int J & J 1, at Harris Tr & Sav 
Bk, Chicago, and L A Tr & Sav Bk, Los Angeles, Trustees, 
and Bankers Tr Co, N Y. Callable at 105. S f provision—Den 
g 6s, dated 1915, due Mar 15, 19zv: $5,000,000 auth, $1,990,000 
outstdg. Int S & M 15, at Los Angeles, New York and Chi- 
cago. Callable at 101, and cony into com stock, 11 shs for 
each $1,000. Los Angeles Tr Co, Trustee—United Elec Gas 
& Power Ist 5s, due Dec 1, 1920; $500,000 (closed) auth, 
$53,000 outstdg. Int J & D1, at Citizens Tr & Sav Bk, Trus- 
tee, Los Angeles, or agency, N Y; s f $15,000 an—Edison 
Electric 1st 5s, due Sept 1, 1929; $1,250,000 (closed) auth; 
$390,000 outstdg. Int M & §S, at Citizens Nat Bk, Los Angeles, 
or agency, N Y¥. Title Ins & Tr Co, Los Angeles, i'rustee.— 
Edison Electric 6s, $48,000 outstdg.—Edison Electric (Wyom- 
ing) Ist ref 5s, due Sept 1, 1922; $10,000,000 auth, $2,895,000 
outstdg. Int M & 8 1, at L A Tr & Sav Bk, Los Angeles 
and Harris, Forbes & Co, N Y. L A Tr Co, Los Angeles, and 
U S Mort & Tr'Co, N Y, Trustees—Southern Calif Power 6s, 
$15,000 outstdg. 


COMPARATIVE STATISTICS. 

Year Dec 381, 1916, 1915. 1914, 1913. 
Gross revenues ..$5,034,249 $4,933,116 $4,855,141 $4,779,280 
Net op rev ....c. 2.800.016 2.714.498 2,522,977 2,354,465 
Fixed charges ... 1,004,015 1,003,181 892,010 819,445 
Deprec reserve .. 650,000 700,000 700,000 700,000 








Ce ee $1,146,001 $1,011,217 $930,967 $835,020 

Pret GEUe .okscsvsa 2hA0,000 240,000 230,000 200,000 

Common divs .... 650,272 624,000 624,000 *570,000 

a ee $245,729 $147,317 76,967 $65,020 
*Includes $150.0 serip div 


Net earnings available for fixed charges were equal to 279% 
in 1916; 270% in 1915; 282% in 1914; 288% in 1913; 283% 
in 1912, 


Santa Barbara Gas & Electric Co. 


INCORP 1909 in Calif, as consolidation of gas and electric 
properties. Serves Santa Barbara, Montecito, Miramar and 
surrounding territory. 

OFFICERS—J F Diehl, Pres; W A Brackenridge and R 
H Ballard, V-Pres; S M Kennedy, Sec; H F Keenan, Treas; 
B T Story, Aud. 

ee tee 

CAP STOCK—Com, $500,000 auth, $400,000 outstdg; 6% cum 
pfd, $500,000 auth, $400,000 outstdg. Shares $100. Majority 
of stock owned by Southern Calif Edison. Divs—Pfd, 6% 
per an; com, 3%, 1914; 4%, 1915 and 1916. 

BONDS—l1st mtge serial and s f g 5s, dated July 1, 1916, 
due $10,000 an July 1, 1920 to 1940, and $790,000 July 1, 
1941: $3,500,000 auth, $1,000,000 outstdg. Int J & J 1, at L 
A Tr & Sav Bk, Trustee; also San Francisco and New York. 
Callable at 103. S f provision. ‘ 





Hanover 5980 


Southern California Edison 


BOUGHT—SOLD—QUOTED 


Telephone 


Williams & Goleman 


New York 


Specialists in Public Utility Securities 


60 Wall Street 
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COMPARATIVE STATISTICS. 





Year ended Dec 31 1916. 1915. 1914. 1913. 
CGE seduces wGedkwaela $376,638 $327,905 $282,098 $255,307 
DL, ‘mnede an tkidd een aae 77,065 58,074 118,663 108,745 
PGE aubesannsavacaa 59 "371 53, ‘470 46,991 43, 047 
DONO ec sasvexainaked $117,694 $104,604 ~ $71, 672 $65, 698 


Earnings for int chgs in year ended Dec 31, 1916, were 
equal to 298% ; 1915, 297% ; 1914, 252%; 1913, 251%. 


SOUTHERN COUNTIES GAS CO. OF CAL., LOS 
ANGELES, CAL. 


INCORP, 1911, Calif, and reorganized June, 1916. Serves 
gas to 35 cities and towns in California, with a population 
of 200,000. Franchises run from 30 to 50 years. 

OFFICERS—F R Bain, Pres; Rufus C Dawes, V-Pres; ws 
McFarland. Sec; J Allen Asmun, Treas. 

CAP STOCK—Com, $5,000,000 auth, $1,500,000 outstdg. 
Shares, $100. Divs—None. 

BONDS—20-yr s f 5\%s, dated May 1, 1916, due May 1, 1936; 
$10,000,000 auth, $2,622,000 outstdg. int M&N 1, at Inter- 
state Tr Co, Chicago, Ill, Trustee. Redeemable at 102% and 
int on any int date. S$ f calls for 1% of all bonds from 
1925 to 1935 then outstdg. 

Gross earnings for six months ended Dec 31, 1916, amounted 
to $380,164; total expenses, $262,952; balance for interest, 
$117,212; interest charges, $69,829; other int, $3,703; amor- 
tization, $6,171; surplus, $37,510. Net earnings available 
for interest charges in 1916 were equivalent to 219%. 


SOUTHERN ILLINOIS LIGHT & POWER CO. 

INCORP 1913, In Illinois. Owns and operates under long 
franchises the public utilities of 30 thriving towns and 
cities im Southern illinois and furnishes wholesale power w 
3 additional towns. 

OFFICEKS—J J Frey, Pres; W A White. V Pres: © A 
Ramsey, Treas; M J Musser, See; A C Hall, Auditor, Central 
Nat Bk Bldg, St Louis Mo. 

CAP STOCK—Com, $900,000 auth, $700,000 outstdg; pfd divs, 
6% cum, 1914 to date. Pref, $1, 100,000 auth, $416,900 outstdg. 
Shares $100. Pfd div 6%, 1914 to date. 

RONDS—lIst mtge @s. dated April, 1913, due Jan, 1931; 
$5,000,000 auth, $1,006,700 outstdg. Int J & J at Cont & Com 
Tr & Sav Bk, Chicago, ill, Trustee. 


COMPARATIVE STATISTICS. 








Year ended Dee 31, 16, 1915, 1914. 1913. 
CE cst cccicnivkeciase ¥ r “y rot $268,820 $251, 7 -. 346 
Net after taxes 662 99,521 86,2 490 
BE GRAPHOS ..o.cicccccccs 47,150 41, t74 $0,009 
EE dice mecew ema $90, 208 $52,371 $44,785 $50,490 


Net earnings available for interest charges in 1916 were 
equal to 267% ; 1915, 211%; 1914, 208%; 1913, 268%. 


SOUTHERN MICHIGAN RY. CO., SOUTH BEND, IND. 


INCORP 1906 in tnd & Mich. Franchises in So Bend ex- 
pires in 1935: Berrian Springs in 1935; itn Niles in 1932- 
1935-1936; in So Bend, perpetual. OFFICERS.—C F Diet- 
erich, Pres; C M Murdock, V-Pres; A E Dieterich, Treas; 8 
T Murdock, Sec. CAP STOCK.—$2,000,000 auth & outstdg. 
Shares, $100. BONDS—Ist consol g 5s, dated 1906, due Mar 
1. 1931; $1,990,000 auth, $420,000 outstdg. Int pay at U 8S 
Mtg & Tr Co, N Y; s f in operation. Callable at 105. 
So Bend & So Mich Ist gold s f Ss, dated 1902, due Oct 1, 
1927 ; $750,000 auth & outstdg. Int A & O at Harris Tr & Sav 
Bk, Chic, Trustee 


COMPARATIVE STATISTICS. 








Year ended Dee 31 1916. 1915. 
ECC OCOR TTT E TE Eee rere ee, 
OSES NE ERD POLE COTE aR Ey, 106,947 95,522 
ee OR ORCC FOP eee 58,949 61,766 
NN © hin kd 5:0 eiarence acetind dateachaars isa ech aonaear ae 7,200 8,950 
IE do a aeclenkk «x ediny adel cede: & aan $40,798 $24,806 


Earnings available for interest charges for year ended 
Dec 31, 1916, were equivalent to 181%: 1915, 154%. 


SOUTHERN UTILITIES CO., JACKSONVILLE, FLA. 

INCORP March, 1913, in Florida. Controls through stock 
ownership twenty companies operating an electric, ice, gas 
and water business. Companies are operated by the J G 
White VManacement Corn. N Y. 

OFFICERS—J H Pardee, Pres; C I Day, J I Mange, V-Pres; 
T W Moffat, Sec and Treas. 

CAP STOCK—Com, $5.(40),000 auth, $2,970,100 outstdg; pref 
5,000,000 auth, $1,520,000 outstdg. Shares, $100; Transfer 
Agent, company’s office, 43 Exchange Place, N Y. Registrar. 
Guaranty Trust Co. N Y. Divs—Pays at the rate of 7% per 
apn on the preferred stock. 

PONDS—tIst mte s f 4s, dated Apr. 1913, due Apr 1933; 
$20,000,000 auth, $2,200,000 outstdg. Int A & O at U S Mtg & 
Trust Co, N Y. Trustee, & Guaranty Trust Co, N ¥ & London 
Callable on any interest date at 105. Underlying bonds 
$56,000 outstdg. 


COMPARATIVE STATISTICS. 











Year ended Dec 31 1916. 1915. 1914. 
EEC AA Ere $1,163.356 $1,059,520 $1,068,297 
ee Oe NN 6 Soave daccacas 378, 912 310,259 271,681 
oe bas ee ee 122,118 102,914 95,205 
Balance ........ inieeanae S256 795 S°O7 B45 $176,391 
BPE GOD i on chest ccieciccncncess 106,400 106,050 105,350 








Bal for s f, ete....... ~- 82303 395 $101,295 871,041 
Earnings available for Anterest aren. etc, in 1916 were 
equal to 205% ; 1915, 215%; 1914, ° 


SOUTHWEST MISSOURI R. R. CO., WEBB CITY, MO. 

INCORP, Mo in 1906. OFFICERS.—A H Rogers, Pres & 
Treas; E Z Wallower, V-P; G W Reily. Secy. 

CAP STOCK—$5,000.000 auth, $3,500,000 outstdg. Shares. 
$19. Divs from 1906-11, 2%; 1912, 3%; 1913, 1914 and 
1915, 4%: 1916. 5%. 

BONDS.—Gen'l & rfdg g 5s, dated 1906, due Sept 1, 1931; 
$5,000,000 auth, $900,000 outstdg. Int M & S at Harrisburg 


a 
Tr Co, Harrisburg, Pa, Trustee, or Nat Bk of Com, N Y. 

So W Mo El Ry refdg & ext g Ss, dated 1903, due Sept 1, 
1923; $1,150,000 auth and outstdg. Int M & Sl Nat bx ot 
Commerce, N Y Trustee, or Harrisburg Tr Co, Harrisburg, Pa. 

Webb City Northern Elec R R, Ist g 5s, dated 1905, due Sept 
1, 1923 ; $200,000 auth and outstdg. IntM & S158 D & Tr Co 
of Pgh, Trustee. Gura’t’'d p & i by So West Mo R K Co 


COMPARATIVE STATISTICS. 











Year ended Aug 31, 1916. 1915. 1914, 1913. 
Gross receipts ......... $811,562 $584,129 $548,860 $655,998 
Optg exp & taxes ...... 367,717 298,237 316,986 325,67: 
Renewals and bett ..... 30,217 27,568 8,007 60,110 
Eg are $413,628 $258,324 $223,867 $270,215 
Bees cRerompternnaine: 112'5 112;500 111,947 “108 509 
er .$301,128 $145,824 $111,920 $161,715 
SS EE Se 175,000 140,000 _ 140,000 “140,009 
i . $126,128 $5. 824 D$28, 080 ~ $21 71 


Earnings ‘available “for interest were equal to 367% in 1916; 
229% os 1915; 199% in 1914; 249% in 1913; 229% in 1912; 
225% in 1911. 


SOUTHWESTERN GAS & ELECTRIC CoO. 

INCORP in 1912 to take over the Shreveport Gas, Electric 
Light & Power Co, Texarkana Gas & Electric Co, and Caddo 
Gas & Oi] Co.° Franchises, gas and electric, in Shreveport 
until 1987; gas, electric and railway in Texarkana, 152 

OFFICERS—H M Dawes, Pres; R C Dawes, V-Pres; J W 
Lansley, Sec; J C Markley, Treas. 

CAP STOCK—Com. $3,000,000 auth and $2,242,000 outstdg; 
pref, $2,500,000 auth, $1,174,000 outstdg. Shares, $100. Divi. 


dends, 7% pfd. 2% com. 
KBONDs — Ist anu ret mre Os. dated Octoher WZ: due 
1932 ; $7,500,000 auth, $2,808,000 outstdg; $846,000 reserved to 


retire $402,500 Shreveport Gas, Elec Lt & Power 5s, due Oct 
1vz2 (closed mortgage). and $445,000 ‘Vexarkaua Gas « | 
Co 5s, due July, 1930 (closed mortgage). 6% Secured 
Debentures, dated December 1, 1912, due December 1, luz 
Authorized $2,000,000, issued $1,695,000. 


COMPARATIVE STATISTICS. 





Year Dec 31, _ 1916. 1915. 1914, 1913. 

MeneE  ciccscccuse $1,078,988 $995,605 $1,033,574 $1,040.508 
 "Eeeraker, 465.782 413,206 ‘477.698 469.395 
aeiee ....tcc as 273701 «255.359 «234,600 201.243 
Surplus ......... $192,081 $157,847 $243,097 $268,150 


Net earnings available for interest charges in 1916 were 

equal to 170%; 1915, 161%; 1914, 208%; 1913, 233%. 
SPRINGFIELD (MASS.) GAS LIGHT CO. 

INCORP. in Mass. 

OFFICERS: C., H. Tenney, Pres.; A. B. Tenney, ist V 
P.; D E Manson, 2d V P; Eugene Milliken, Treas.; W H 
Bradley, Mer & Asst Treas; H A Gidney, Auditor. 

CAP STOCK—$1,777,200 auth and outstdg. Shares, $10) 
Trans Agt at Co’s office; Reg, Springfield (Mass) ro. Dep 
Tr Co. Divs.—Present rate 12%; payts 244% J. A, J 15 
and 2% extra in Jan. Paid in recent years: 1900, 6" : S90. 
644%; 1902, 10%; 1903. 1904 and 1905, 12%; 1906 and 1907 
10%; 1998 to date, 12% an. 

BONDS.—None. 

COMPARATIVE STATISTICS 


Year ended June 30, 1916. 1915. 1914. 1913 
Gross earnings ........ 858,604 $770,769 $747,991 $686.2 268 
MGt COPMERED 2 oi ciccccs 221,790 204994 169,650 171,922 
J | rr Pen 213,264 184/978 165,721 155.245 
IE a niiecs. 66a 0d aipacice $7,526 $20,016 $3,929 *$47,988 
Totl P & L Surp........ $329,867 $325,437 $305,421 $317,172 


*Includes $31,311 from Chicopee Gas Light Co, which com 
@any was consolidated with the Springfield Gas Lt Co in 
“et, 1912. 

SPRING VAL. WATER CO., SAN FRANCISCO, CAL. 

INCORP in Cal, 1903. Franchise expires 1953. Renewable 
every 50 years. 

OFFICERS.—W. B. Bourn, Pres.; A. H. Payson, V-Pre 
S. P. Eastman, V-Pres.,& Megr.; J. E. Behan, Sec & Asst 
Mer.; B. Bangs, Treas. 

CAP STOCK—$28,40,000 auth and outstdg. Shares, $19) 
Registrar, at office of Co. Dive—Patd $1.00 in 1908 and $2 
(2%) per an, 1909 to 1913, inc. Payts quar M, J, S & D, ») 
(44%) each. For Dec 31, 1913, quarter the dividend was 
62%c, or at the rate of 2 % per an, and continued the rat: 
through 1914; 1915, b? 1916, 314%. 

BON DS.—Gen. 4s, dated 190%, due Dec. 1, 1923; $28 
000,000 auth., $17, 859.000 out tstdg. Int. J. @ D. 1 at Bk of 
Cal., San Francisco : Laidlaw & Co., N. Y., or Deutsche V 
rein. Rk Frankfort-on-Main Germanv Tinian Te @ 
Francisco, Trustee. 2-yr notes, $2,500,000, due 9/1/17, se 
cured. by $3,354,000 bonds. 

COMPARATIVE STATISTICS 














Year Dec 31, 1916. 1915. 1914. 1913. 
GHOMD  occcnecevas $3,693,548 $3,682,586 $3,463,295 $3,400.67 
CG 6 cecdicend 938,407 924,488 832,920 805,612 
I cikncam neue 519,056 496,298 488,640 445,212 
ers ee 334,737 HO S24 6646 557 GAT OAT 
eer’ a 64,629 26,100 15,757 10 
Total exp ....... $1,856,829 $1,997,210 $2,002,874 $1,899.46 
ae 1,856,719 1,685,376 1,460,421 1,501.2 
8 eae 792.032 TI607T9 776,980 T7620 
NE og cudsornes ce 980,000 840,000 700,000 595,000 
ere Te $64,687 $69,297 D$16,559 $12%),s 
D—Deficit. 


Earnings available for bonds interest for past six years 
have averaged over 200%. 

THE STAMFORD (CONN.) GAS & ELECTRIC CO. 

INCORP in Conn July 22, 1893, as consolidation of Sta 
ford Gas Light Co and Stamford Electric Lighting Co, Frat 
chises perpetual. Serves Stamford, Darien, Noroton, GI 
brook and Springdale with gas and electricity for light, heat 
and power. 





Standard Gas and Electric Co. 


BOUGHT—SOLD—QUOTED 


Williams & Coleman 


Specialists in Public Utility Securities 


Telephone 
Hanover 5980 


60 Wall Street 
New York 
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OFFICERS—Walton Ferguson, Pres; Aifred W Dater, 
y-Pres; Chas H Lounsbury, Sec; Walter D Daskam, Treas, 
11 Bank St, Stamford, Conn. " 

CAP STOCK—Com, $2,500,000 auth, $700,000 outstdg. 
shares, $100. Trans Agt, the company. Divs, 1911, 8% ; 1912, 
914% ; 1913 to date, 10% per an, payable qtly, J A J & O 15. 

RONDS—Ist mtge g 5s, dated Aug 1, 1893, due Aug 1, 1929; 
$200,000 auth and outstdg. Int F & A 1, at Stamford Tr Co, 
Stamford, Conn, trustee. Callable at oy - and accrued int 
in lots of not less than 10—2d mtg g 4s, dated Sept 15, 1897, 
due Aug 1, 1929; $100,000 auth and outstdg. Int M & N 1 
at Stamford Tr Co, Central T Co, N Y, trustee. Callable at 
105% and accrued int in lots of not less than 19—6% conv deb 
fs. dated Jan 1, 1913, due Jan 1, 1923; $300,000 outstdg. Int 
| J 1 at Stamford Tr Co, Cony into stock at par after 











jan 1, 1918. 
COMPARATIVE STATISTICS. 

Year ended Dee 31 1916. 1915. 1914. 1913. 
veld: és pe wniesaweeedey $556,687 $464,470 $382,765 $357,588 
Op CEPOMER s.ccccesces *346,007 297,551 258,216 231,595 
CRS ix ddetseebencsusies 31,051 22,999 14,764 12,439 
ee a rere 2,779 1,741 802 2,432 
Net earnings .......... $176,850 $142,177 $108,982 $110,920 
Bond interest .......... 32,000 32,000 82,000 32,000 
al fer WOOO cc ccccaccad $144,850 $110,177 $76,982 $78,920 
SS SRE renee 70,000 70,000 70,000 70, 
GEE: ccadacenisayaune $74,850 $40,177 $6,982 $8,920 

*Includes $60.924 charged off for depreciation. 


Earnings applicable to payment of bond interest in 1916 
were ois to 552%; 1915, 444%; 1914, 340%; 1913, 346%; 
1912, fo. 


STAMFORD (CONN.) WATER co. 


INCORP, 1868, in Conn, for the purpose of supplying water 
to Stamford. Franchise perpetual. 

OFFICERS—Albert J Hatch, Pres; Walton Ferguson, V- 
Pres; Walter D Daskam, Sec; John E Keeler, Treas. 

CAP STOCK—Com, $600,000 auth & outstdg. Shares, $100. 
Divs. 8% per an, paid since 1912 to date. 

BONDS—Ist mtge 5s, dated July 1, 1887, due July 1, 1917; 
$70,000 auth & outstdg. Int J & J at Stamford Nat Bk, 
Stamford, Conn, Trustee. 


COMPARATIVE STATISTICS. 
Year June 30, 1916. 1915. 1914. 1913. 











Gross receipts ........ $179,298 $144,965 $138,040 $136,787 
Total expenses ........ 64,167 54,988 61,585 61,204 
> Serre $115,131 $89,977 $76,455 $75,583 
eS) rs 4,351 5,671 5,881 7,430 
Bal fof 00GB... ccccces $110,780 $84,308 $70,574 $68,153 
DETR ee -hne naa belcaes 48,000 48,000 48,000 48,000 
BUTI: deh oaddsecan ie $62,780 $36,308  $22,57. 20,153 


Net earnings available for the payment of int charges in 
1916 were equal to 2,645%; 1915, 1,600%; 1914, 1,360%; 
1913, 1,021%. 


STANDARD GAS & ELECTRIC COMPANY. 


The Standard Gas & Electric Co, itself, and all of its sub- 
sidiary companies are under the management of H M Byllesby 
& Co, 208 S LaSalle St, Chicago, Ill 

INCORP in Del, 191U, with authority te own securities of 
public service corporations; has acquired stocks, bonds and 
Other securities of the following companies: 

Ark Valley Ry, Lt & Pow Co. Nor States Pow Co (Del.) 

Enid Elec & Gas Co (Del). Okla Gas & Elec Co. 

Everett Gas Co. Olympia Gas Co. 

Ft Smith Lt & Tr Co “Mtumwa Rv & Lt Co. 
Louisville Gas & Elec Co (Del.)San Diego Consol Gas & El Co. 
Mississippi Valley Gas & El (0 svuthwestern Genl Gas Co. 
Mobile Blee Co. Tacoma Gas Company 
Muskogee Gas & Elec Co. Western States Gas & Elec Co. 
Nor Idaho & Montana Pr Co. (Del.) 

OFFICERS—H M Brylleshy, Prec; Otto E Osthoff. J J 
O’Brien, Arthur S Huey, Geo H Harries and F C Gordon, 
V-Pres; M A Morrison, Sec; R J Graf, Treas. 

STOCKS—Com, $15,000,000 auth, $9,348,150 outstdg. Pref 
8% cum, $30.000,000 auth, $11,784,950 outstdg. Shares, $50. 
Trans Agt, Co, at Chicago; Guar Tr Co, N Y. Registrars 
Cont & Com! Tr & Sav Rk, Chicago; Guaranty Tr Co. N Y 
Fidelity Tr Co, Phila. Divs—Pref. The initial div on pref 
stock, at 7% per an, was paid for quar ended Sept 1, 1910. 
and continued up to and incl quar ended June 1, 1911; begin- 
ning with quar ended Sept 1, 1911, up to and incl quar ended 
Sept 1, 1914, at 8% per an; beginning with quar ended Dec 
1, 1914, up to and igcl quar ended Sept 1, 1916, at 4% per 
an; beginning with Quar ended Dec 1, 1916, up to and incl 
quar ended March 1, 1917, at 6° per an. The qtly divs 
during period beginning. Sept 1, 1913, up to and incl quar 
ended Sept 1, 1915, were paid in scrip bearing 6%. Total 
scrip issued. $1,649.293. which amt has been reduced on 
March 1, 1917, to $305,288.50. Pref is cum at 8% from June 
1, 1912. No div on com. 

Bonds—*Conv s f g 6s, dated 1911, due Dec 1, 1926; $30,000,- 
000 auth, $6,906,000 (March 1 1917) outstdg. Int J & D at 
Guar Tr Co, N Y or Phila (Pa) Tr S D & Insurance Co 
Trustee. Bonds are convert at rate of $110 in bonds for $100 
par stock._—20-yr 6% notes, dated Oct 1, 1915, due Oct 1, 
1935, $15,000,000 auth, $6,714,400 outstdg. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914, 1913. 

‘TOSS .........."*$2,024,784 $1,618,467 $1,475.029 $1,55:,310 
ee meer 1,976,057 1,575,441 1,435,418 1,502,804 
ft eer 789,763 833,064 815,454 751,297 
Bal for divs ..... 1,186,294 742,377 619,964 751,506 
Divs on pfd...... 549,964 471,398 785,663 912,420 
Amortization .... eee = Sewtew, * cdiddere C6nsoe 
Surplus . 330 $270,979 D$165,699 D$160,913 


errr t 
*Includes $311,857 profit on subsidiary bonds called fof re- 
demption. 





Earnings available for int chgs for year ended Dec 31, 1916, 

were equal to 250%; 1915, 189% ; 1914, 176% ; 1913, 200%. 
Arkansas Valley Ry. Lt. & Pr. Co. 

(Controlled by Stand Gas & Elec Co through ownership of 
entire $3,500,000 outstdg com etock, except qualifying shares 
of Directors.) 

INCORP in Col, 1911. Owns electric light and power prop- 
erties in Pueblo, La Junta, Victor, Canom City, etc, and 
street railway in Pueblo. 

OFFICEKS—Geo H Harries, Pres; Herbert List, Sec; R J 
Graf, Treas. 

CAP STOCK—Com, $6,000,000 auth, $3,500,000  outstdg. 
Pref 7% cum, $4,000,000 auth, $925,000 outstdg. Shares, $100. 
Divs paid quar, 1%% each M, J, S & D 15 since incorpora- 
tion of co. Com 8%, 1916. 

BONDS—Ist & Ref S F geld 5s, due Nov 1, 1931, $10,- 
000,000 auth, $3,665,000 outstdg; reserved for refunding sub- 
sidiary bonds, ‘$2,837,000. Cont & Coml Tr & Svsg Bk, Chi- 
cago, Trustee. 6% g notes, due July 1, 1915; $1,500,000 
auth, $450,000 outstdg. Int J & J 1, at Cont & Com Tr & 
Svgs Bk, Trustees, Chicago. Callable to July 1, 1918, at 101; 
thereafter at 100%. Subsidiary bond issues: Pueblo Tract & 
Lighting 5s, due 1921, $990,000 (March 1, 1917), and Pueblo 
& Suburban Trac & Ltg 5s, due 1922, $1,847,000. 

COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914. 1913. — 
OE Moco nce ae $1,260,286 $1,171,628 $1,156,851 $1,142,187 
WE ids cktnans Seades 564,761 505,824 422): 470,290 
AS GR oe cnkhecaves 344,699 335,214 335,638 334,680 
URSIN vedere $220,062 $170,610 $86,751 $135,610 


Earnings available for interest charges for the year lec 
31, 1916, were equal to 163% ; 1915, 150% ; 1914, 125%; 1913) 
140%; year end Jan 31, 1913, 155%; 1912, 229%. 

Kenid (UkKin.» Klectric & Gne Cv. 

(Controlled by Stand Gas & Elee Co throveh ownership of 
entire $500,000 outstdg com stock except qualifying shares of 
directors. ) 

INCORP in Okla, 1910. Owns natural gas and electric util- 
ities in Enid, Oklahoma. ~* 

OFFICERS—John F Curran, Pres; Wm C McKenna, R J 
Graf and F C Gordon, V-Pres; L Beerbower, Sec-Treas. 

STOCKS—Common, $1.500,000 auth, $500,000 outstdg. Pref 
7% cum, $1,500.000 auth, $439,300 outstdg. Shares, $100. 
Trans Agt and Registrar, Cont & Com Tr & Savgs Bk, Chi- 
cago. 

“SONDS—I1st S F gold 6s, dated 1910. due May 1. 1920, 
$1,500,000 auth, $620,000 outstdg. Int M & N 1 at Centl @ 
Coml Tr & Sav Bk, Chicago, Trustee. 

COMPARATIVE STATISTICS 


Year Dec 31, 1916. 1915. 1914, 1913. 
GOO 6 dicucceadeces ats $136,088 $139,904 $130,182 $129,055 
FO ES 63,968 57,90 52,497 51,088 
PG CUONONS iii cc cisasnas 41,262 41,519 41,807 42,136 
a | eee 13,179 ERTIES Spat Poe 589 
Eas Ca aes carn $9,528 $16,389 $10,690 $2,363 


Earnings available for interest charges for the veur Deo 
81, 1916, were equal to 155%; 1915, 189% - 1914, 125%; 1913, 
121% ; year end Jan 31, 1913, 186%; 1912, 145%. ; 

Everett (Wash.) Gas Company. 

(Controlled by Stand Gas & Elec through ownersh!p of @ 
maj of the com stock.) 

INCORP in Del, 1910. Owns gas works serving Everett and 
suburban towns in Wash. Franchise expires 1950. 

~~ rca aaa by Elmer Dover (Receiver), Tacoma, 
Wash. 

CAP STOCK—Com, $1,000,000 auth, $1.000.000 oustds. Pref, 
7% cum, $1,000,000 auth, $310,000 outstdg. Shares, $100. 
Trans Agt and Registrar, Cont & Com! Tr & Savgs lik, Chi- 
cago, and Guaranty Trust Co, N Y. 

BONDS—1st S F. gold 5s, dated 1910, due Feb 1, 1940, $2.090,- 
000 auth, $762,000 outstdg. Int F & A 1 at Contl @& Comi 
Tr & Sav Bk, Chicago, Trustee. Callable at 105 and int after 


Feb 1, 1915. 
COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 1914, 1913. 
GE cb ccnccabiasen aan 102,580 $104,263 $121,554 $133,536 
(rere Per errer errr 19,329 21,218 33,466 83,421 


Sam Diego (Cal.) Consolidated Gas & Electiic Co. 

(Controlled by Stand Gas @ Elec Co. through owzership of 
all outstdg com stock except qualifying shares of directors.) 

INCORP in Cal 1905. Owns electric and car ullitier fn 
San Diego, Calif, and environs. FRANCHISES—Operates un- 
der favorable franchises. The principal franchise rights were 
obtained under the constitution of California and are unlim- 
ited as to time, 

OFFICERS—H H Jones, Pres; H M Byllesby, V Pres; 
M B Fowler, Sec-Treas. 

CAP STOCK—Com, $4,000,000 auth, $2,955,000 outstdg. 
Pref, $2,000,000 auth, $144,000 outstdg. Shares $100. Trans Agt 
and Registrar, Cont & Com Tr & Sav Bk. Chicago, and Guar 
Tr Co, N Y. Dive paid on pref reg at 7% from Apr. 1909, 
to Apr, 1912. when the entire isnue of $1,800.900 was redeemed. 
Reissued above amount in 1916. Reg divs to date. On 
com pays 10% per ann, 24% each M, J, 8 & D 15. Paid 
on com 5% per ann, Mar, 1909, to Mar, 1910; 6% to June, 
1910, and 7% to June, 1918, and 10% since. 

BONDS—ist s f gold 6s, dated 1909. due Mar 1, 1929. $6.- 


* 000,000 auth, $4,266,000 outstdg. Int M & S 1l-*at Harris Tr 


& Sav Bk, Chicago. and Los Angeles, Cal. Trustee.——De- 
benture 6s, dated 1912 due Dec, 1922, $3,000,000 auth, $356,- 
000 outatdg. Int J & D 1, at Cont & Com Tr & Sav Bk, Chi- 


cago, Trustee. 
COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914, 1913. 
SE ES ome $1,541,489 $1,542,654 $1,377,011 $1,326,970 
BD 5 v.ced pote dsadaeean 729,112 39,é 669,271 625,769 
Tmt GRATHOS «ccccccecs 245,205 239,098 234,568 223,129 
Pr rsrer 5,809 Ae saan sceneine 
Gy OE hia daiesess 295,500 291,500 271,500 237,563 
OE Cre $182,598 $208,796 $163,203 $165,077 


Earnings available for interest charges for tbe vear lec. 
81, 1916, were equal to 297%; 1915, 309%; 1914, 285%; 
1913, 280%. 


——aeD 














STANDARD GAS & ELECTRIC COMPANY 


and Subsidiary Companies 


Bonds—-Notes—Stock 
1209 Trinity Building 
NEW YORK 
Tel. Rector 3461 


H. M. Byllesby & Company 


Incorporated 
ENGINEERS—MANAGERS 


BOUGHT AND SOLD 
209 S. La Salle Street 
CHICAGO 
Tel. Wabash 821 
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SPECIALISTS IN 


Long and Short Term Utilities 
Including 


Mississippi Valley Gas & Electric 5s 1922 
OSEPH a ENER 

















EMBERS EXCHANGE 
= TererHone:2715-9 BROAD 25 BROAD ST.NY. 
eS 
-_—_-—-o a 
Ft. Smith (Ark.) Lt. & Traction Co. 10,000,000 auth, $5,000,000 outstd e 
eget pAb rgfhemnny S ~¥y through ownership of prac- terest date at toa cng int, Seattiiial & temo 
tically en ° gz com stock. k, ¥ x Stand Gas 
INCORP in Ark, 1903. Owns natural gas and electric util- Oa a Some en ee see ee ae . & 
ities and street railways is Fort Smith and Van Buren, Ark. ? 
| Franchises expire 55, 1957 and 1962. Mobile (Ala.) Eleetric Co. 
. fal OFFICERS—A S ‘Huey, Pres; H M Byllesby, D C Green (Controlled by S “ 
\ fn 5 ae Stand Gas & El 
. og C Gordon, V-Pres; J Brizzolara, Sec; R E Ballard, se stock.) ao Se SD Ce 
Ge CAP STOCK—Com, $1,500,000 auth, $950,000 outstdg. Pret a” ene cia We to 
io 7% cum, $5,000,000 ‘auth, $1,410,000’ outstdg. Shares, $100. a a ; 
% Divs on pref paid at the rate of 7% per an. Payts quar aF aeneen, Free: A 8 Huey, J J O'Briea 
1 14% enh, 3, 4. 3 & © 15 since Jen 2. 1810 Lact atv an C Gordon, V-Prests; J J O’Brien, Treas; R J Graf, Sec. 
Apr 15, 1913. None on com. Trans Agt, Contl & Coml Tr & CAP 8TOCK—Com, $2,500,000 auth, $950,000 outstdg. Pref 
Sav Bk, Chicago, Registrar; Contl & Coml Tr Svgs Bk, Chi- se , a” $6,000,009 auth, $652,500 outetdg. Shares, $108. 
cago, and Guaranty Trust Co, N. Y. able at 110 and accr divi. Trans Agt, Cent Tr Co, Chi- 
BONDS—Ist § F gold 5s, dated 1¥i1, due Mar 1, 1936, $6.000,- eee. Tat on een, 200 Saar Tras 
000 auth, $2,587,000 outstdg. Int Mé&Ss1 at ill Tr & ‘Svgs P 4 ge = pele Dat? qtr trem Nov, 1008, to Sag, 
Bank, Chieago, Trustee; callable at 106 and accr int; deb p te i%% —_ 7s th hy 9 £2.000 
Go, dated I5Nt, tue May. 1018; SS00000 auth ani outstig. auth, $1,863,000 outstds. Int M & N1-at Cont! & Coml Tr @ 
Int M & N at ppd tiene dan eos eae Trustee. Sav Bk, Chicago, Trustoe; callable at 105. 
Year Dec 31, 1916, 1915. 1914. 1918, vee tat aa a ae 
ith satponcsdaes vs $486,704 $454,664 $492,397 $572,050 car Dec St, aeaT SERaTIS GAGR4TS STIR 
EA er, Severn ** 19154179 °192'806 170087 | *200;819 Gross ....... ss ereeeeee $356,387 $358,713 $383,478 $378,704 
oN\ int Charaee ............ 360708 «(181.498 156,022 153 °663 Ue ssacenawe eakeacade 170,134 §=183,105 195,175 182,422 
oun leat MMF .<..20nc tentediaggrsices ’ Ve 24675 Int charges ........++-. 92,435 90,616 87,848 83,042 
va tee hsechebed aaee se ’ PEO GIGS oc ccncseces eo. 59,6075 59,675 59,675 59,675 
va Cestne sves e cceeee ---+D$13,609 D$38,583 $14,945 $22,481 oe eae’ pana ace $0008 $32,814 , $47,652 $39,705 
E 1 arnings available for interest charees for the year lee. 
BR ee CR Ce Te $1, JL, wore equal to, i847e; 1018, 2009p; 101d, 221% ; 1018, 
130%; year ended Jan 31, 1913, 159%: '1912,'171%.' 219% ; Jan 81, 1913, 207% ; 1012, 109%. 
Louisville Gas & Electric Co Muskogee (Okla.) Gas & Electric Co. 
. , % (Controlled by Stand Gas & Elec Co through ownership of 
ps Camtze te owned, throweh Standard, Gas & Blectric's helt sativa nutetde, fom nck except qualifying shaven directors) 
Electric Co.) ns ag = ee. ye Societe one ."Y was = 
N b 1 es in uskogee, a. ranchises expire 1926 an 30. 
ati ih a eee oo eh ern see — — — utilities in Sapulpa, Okla., where franchise 
-s expires in 36. 
Ce eee eee OFFICERS—H M Byllesby, Pres; A S Huey, J F Owens and 
OFFICERS—H M Byllesby, Ch of Board; Geo H Harries, Eg le gd POF gtr le: <n 
Pres; Donald McDonald, J B Brown, F C Gorden and M A IAP STOCK —Com, S120UGW0 auth, Si:H.50 ontetds. Feet 
Morrison V Pres: T B Wilsen. Sec and Treas 7% cum, 2,500,000 auth, $1,543,600 outstdg. Shares, $100. 
” CAP STOCK—Com $8,000,000 auth, $6 448.900 (March 1, Dive on pref are paid at the rate of 7% per an 1%% quar 
1917) outstdg; pref, $15,000,000 auth,’ $10,907,000 (March 1 having been paid at M, J, S & D 15 since March 1, 1910, 
1917) outstdg. Shares $100. Divs on pref, beginning with per 4%, 1916. sees ae and Registrar, Central Tr Co, 
quar ended Dec 1, 1913, at rate of 6% per an; 1914, 6%; ee ee a ca it Oe, dated, TAME, Gao fos 1. 1008 
1915, 44%; 1916, 6%.’ Bonds—None. aia ino Oe ga gt Fg ee 
’ >1,500,.-v auth, $1,046,000 outstdg. Int J & D1 at Contl & 
{ COMPARATIVE STATISTICS. Coml Tr & Savgs Bank, Chicago, Trustee. Sapulpa Electrie 
| Canteen, Soe — a Kh —-, and bo gua OS Ist S F g 6s, dated 1909, due Nov 1, 1934, $150,000 auth, 
| ear Dec 81, q a 14. 1913. 136,000 outstdg, Int M N ist Colonial Tr Co, Phila, Trustee 
| Gross earnings ....... $2,458,625 $2,236,406 $2,043,245 $2,230,054 tallable 8 102. ‘ . 
} ; eee, alee tee, See ubsitdiary Bond Issues.—Muskogee Gas 6s, due serially, 
Net .ccccccccscses . « -$1,388,147 $1,278,384 $1,047,465 $1,031,098 $10,000 coutstdg. Muskogee Elec & Gas 5s, dated 1904, due 
Louisville Gas & Electric Co., ef Kentucky. 1924; $300,500 outstdg. 
(Controlled by Louisville Gas & Elec Co of Delaware through COMPARATIVE STATISTICS. 
ownership of majority of the stock.) Year Dec 31, 1916. 1915. 1914, 1918. 
INCORP July, 1913, in Kentucky, and is a consolidation ef Gross .......eeeeseeee *$625,783 *$569,971 *$557,190 $563,212 
the following companies: Louisville Lighting Co, Leuis- Net .ocsccecccscvscces 258,387 230,007 242,789 234,084 
ville Gas Co, Kentucky Heating Co, Kentucky e] Gas Ce, Int GHATEOS 2.2 60cccce. 75,886 80,622 80,371 79,518 
{ Kentucky Electric Co, Geo C Fetter Lighting & Heating Co, PME GUND scstacnsssesic 108,052 100,331 100,331 100,82f 
Calor Oil é Gas_ Co, and Campbell Blectrie Co. Gas fran- GoM GIVES .ccccssccsccs 30,620 eseeee occcce e cece 
chises expire 1933; electric, unlimited as to time. oa . uaa aaa 
| CAP STOCK—$11,000,000 auth, $10,824,300 outetdg. Shares Balance ....++++2++++: $43,809 $49,054 $62,087 $54,245 
__| $100. Company acts as its own registrar. *Earnings include those of the Sapulpa Electric Co. 
| BONDS—ist and ref g 68, dated July, 1918, due July, 1918; Earnings available for int charges for the year Dec 31, 1918, 
$15,000,000 auth, $9,000,000 outstdg. Int J & J at Harris were equal to 228% ; 218, 1914; 218%, 1913, and for the year 
re. Sav Bk, Chicago, or Harris Forbes & Co, N. Y. Jan 31, 1913, were 304%. 
| allable at an accr int on any int date upom 
four weeks’ notice. Louisville Ltg Co ist 5s, due 1953 Northern Idaho & Montana Power Co. 
(closed mortgage) $3,121,000 outstdg. Int A & O at Fidelity INCORP in Del, 1909. Affiliated with the Standard Gas @ 
; & Col Tr Co, Louisville, Ky, Trustee——NOTES—Louisville Electric Co, which, however, does not own a controlling fn- 
of Gas & Electric Co, of Kentucky, 3% yr g 6% notes, dated terest. Owns electric and gas utilities, water works and 
| Oct 1, 1914, due April 1, 1918. $2,000,000 auth, $1,500,000 telephone systems, serving Eugene, Kalispell, Albany, Cor- 
outstdg. Int A & O at Central Tr Co of Illinois, Chicago. vallis, Marshfield, Newport. Sandpoint and other towns ina 
Callable at 101 and accr int on or before April 1, 1917 and gg a gg eg en pe ert Tacoma, Vash 
j Ww, § . , , , J 
A 100% and accr int thereafter. Remaining notes issuable only CAP STOCK—Com, $4.000.000 auth and outstdg: pref, 6% 
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when earnings of co for 12 consecutive months 60 days prior 
to date, after reducing ann int on all outstdg bonds, shall 
equal at least 3 times the ann int on all notes outstdg, incl 
these applied for. Kentucky Gas Co, $20,000 bonds outstdg, 
for which cash at 105, amounting to $21,000, has been de-- 
posited with the trustee to retire these bonds. 

KENTUCKY PIPE LINE. INCORP July, 1918, in Ky. 
CAP STOCK—$2,000,000 auth and outstdg. Shares $100. All 
but directors’ qualifying shares owned by Louisville G & BE Co, 
of Delaware. BONDS—ist mtge 6s, $3,000,000 auth, all 
owned by Louisville Gas & Elec Co, of Ky. Int J & J at 
Harris Trust & Savings Bk, Chicago, I1l, Trustee, 


Missiasipp! Valley Gas & Electrie Ca. 

(Controlled by Standard Gas & Electric Co through owner- 
ship of entire outstanding com and pfd stock, except qualify- 
ing shares of directors.) 

INCORP 1912 in Maine for purpose of acquiring stocks and 
other securities of gas, electric and railway utilities and de- 
veloping these properties. Controls Louisville Gas & Elee- 
trie In contunction with Standard Gas & Electric. 

OFFICERS—Arthur S Huey, Pres; Wm C Kenna, Sec; J J 
O'Brien, Treas. 

CAP 8TOCK—Com, $2.500,000 auth, $1,250,000 outstdg; pfd, 
$2,.500.000 auth, $1,300,000 outstdg. Shares, $100. 

BONDS—Coll tr 5s, dated May 25, 1912, due May 1, 1922; 








cum, $2.500.000 auth and outstdg. Shares, $100. Trans: Agts 
and Registrar, Cont] & Com! Tr & Sav Bk, Chicago; St: .dard 
Tr Co, N Y 

BONDS—Ist s f gold 6s, dated 1909, due Feb 1, 1940; $10,- 
000,000 auth, $4,656,000 outstdg. Int F & A 1 at Cont & Com 
Tr & Sves Bk Chicago. Trustee. and at Standard Tr Co N Y; 
callable at 110 and acer int. Subsidiary bond issues: 
Williamette Valley 5s, 1930, $667,000. 


Northern States Power Co., Minneapolis, Minn. 

INCORP in Del, 1909. Owns entire cap stock of Northern 
States Power Co of Minn, except qualifying directors’ shares, 
which in turn owns all of the stock of the Minneapolis Gen- 
eral Elec Co and operates directly or through stock owner- 
ship electric and gas properties, street railways, etc, in Minn 
N Dak, So Dak, Wisc, II] and Iowa, servine Fargo, Crand 
Forks, Sioux Falls, Mirot, St Paul, Minneapolis, Mankato, 
Moorhead, Stillwater, Fairbaylt, Platteville and Galena, etc.; 
also owns the hydro-electric development at Coon Rapids, 
Minn, 

OFFICERS—H M Byllesby, Pres; Otto E Osthoff, Arthur 
S Huey, J J O’Brien, G H Harrjes, J Milkewitch, F C Gor- 
don, V-Pres; R F Pack, V-P & Genl Mgr; R J Graf, Sec; H 
R Frost, Treas. Under management of H M Byllesby & Co, 
Chicago. 





Northern States Power Co. : 


BOUGHT—SOLD—QUOTED 


Telephone 
Hanover 5980 


Williams & Coleman 


60 Wall Street 
New York 


Specialists in Public Utility Securities 
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CAP STOCK—Com $50,000,000 auth, $6,170,000 outstdg; pref 
7% cum, $50,000,000 auth, $12,309,900 outstdg; callable at 110 
and accr int. Divs 7% an on pref paid quar J, A, J & O 15 
since organization. Initial com div in 1916; rate now 7% 
per an. Trans Agts and Reg, Cont & Com Tr & Savgs Bk, 
Chicago, and Guaranty Tr Co, of N Y. 

BONDS—Northern States Power Co of Minn ist and ref 
g 5s, dated April 1, 1916, due April 1, 1941; $100,000,000 
auth, $18,000,000 outstdg. Int A & O 1, at N Y and Chicago. 
Guaranty Tr Co, NW Y, Trustee. Callable at 105 to April 1, 
1936; 102% thereafter; $7,628,000 reserved to retire like 
amount of Minn Gen Elec 5s. 

NOTES—Northern States Power Co of Minn 10-year g 6s, 
dated April 1, 1916, due April 1, 1926; $12,000,000 auth, 
$7,805,000 outstdg. Int A & O 1 at Cont & Com Tr & Sav 
Bk, Chicago, Trustee. Callable at 102 up to April 1, 1921; 
at 101 to April 1, 1925; thereafter at 100. In con- 
nection with this note issue 80,000 option warrants 
carrying privilege to convert into a corresponding number of 
shares of preferred or common stock were issued; if availed 
of, conversion will provide for retirement of notes. 

COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings. ..$6,087,153 $5,121,826 $4,395,S68 $3,887,408 











Net earnings .... 3,341,656 2,866,634 2,364,370 1,956,934 
Fixed charges .. 1,593,128 1,507,940 1,339,668 1,204,624 
Pret G6 .i6é2: 740,236 587,069 587,069 571,514 
Balance ..........$1,008,292 $771,625 $437,633 sa $180,796 


Net earnings available for interest chgs in 1916 were equal 
to 209% ; 1915, 190% ; 1914, 176%; 1913, 162%. 


Minneapolis (Minn.) General Electric Co. 


(Controlled by Northern States Power Co.) 

INCORP in N J Does the entire electric light and 
power business of Minneapolis and suburbs, and through its 
subsidiary companies does the electric light and power busi- 
ness in communities in and near St Croix Falls in Wisconsin, 
and towns along the transmission line in Minnesota between 
St Croix Falls and Minenapolis. Franchise unlimited as to 
time. 

OFFICERS—H M Byllesby, Pres; A S Huey, J J O’Brien, 
F C Gordon, George H Harries, V-Pres; R J Graf, Sec; 
H R Frost, Treas; R F Pack, V-Pres & Genl Mgr. Under 
management of H M Byllesby & Co, Chicago. 

BONDS—lst g 5s, dated 1904, due Dec 1, 1934; $8,000,000 
auth, $7,628,000 outstdg, $372,000 redeemed. Int J & D1 at 
Old Colony Trust Co, Boston, Trustee. Callable at 110; s f, 
1% per ann of bonds oustdg, beginning Apr 1, 1912. 
our ae are included in statement of Northern States 

ower Co. 


Oklahoma Gas & Elect. Co., Oklahoma City, Okla, 

(Controlled by Stand Gas & Blec Co through ownership of 
entire outstdg com stock, except qualifying Directors’ shares. 

INCORP in Okla, 1902. Owns electric and gas utilities 
serving Oklahoma City, E] Reno and surburban towns. Leases 
pronerty at El Reno to El Reno Gas & Blec Co. Franchises 
expire 1930. Contract for natural gas expires 1934. 

OFFICERS—H M Byllesby, Pres; A 8 Huey, F H Tidnam, 
J J O’Brien and F C Gordon, V Pres; W R Molinard, Sec; 
H A Borchardt, Treas. 

CAP STOCK—Com, $4,500,000 auth, $2,600,000 outstdg, Pref 

600,000 auth, none outstdg. Shares $100. Trans Agt and Reg, 
Cont & Com Tr & Svgs Bank, Chicago. Divs were paid 5% 
per ann on pref from Oct, 1904, to Apr, 1909, and 7% per 
ann since to July, 1912, when the entire issue of $1,500,000 
was redeemed. Com divs are paid at the rate of 8% per ann, 
2% each M, J, 8 & D 15. Paid 5% on com 1909; in June, 
1910 rate increased to 6%; Sept, 1910, to 1913, 8%; 1914, 
8%%; 1915, 9% %; 1916, 104%. 

BONDS—ist S F gold 6s, dated 1909, due Oct 1, 1929, $5,000,- 
000 auth, $2,563,000 outstdg. Int A & O 1 at Harris Tr & Sav 
Bk, Chicago, Trustee. Debenture 6s dated Oct, 1912, due Oct, 
1922, $3,000,000 auth, $228,500 outstdg. Int A & O 1 at 
Continental & Com’] Tr & Sav Bks, Chicago, Trustee. 


COMPARATIVE STATISTICS (INCL EL RENO.) 





Year Dec 31, 1916. 1915. 1914, 1913, 
GroSs ........662+00+ - $1,449,519 $1,291,188 $1,198,371 $1,171,724 
eae 488,872 445,726 427,597 400,608 
, ey eee 150,731 141,606 139,002 138,994 
Ce OE cn sacdeticas 273,000 247,000 221,000 204,133 
WE: vc ce cenarecas $65,141 $57,120 $67,595 $57,481 


Earnings available for interest charges for the year Dec. 
31, 1916, were equal to 325% ; 1915, 315% ; 1914, 307% ; 1913, 
288%. 

Ottumwa (Ia.) Railway & Light Co. 

(Controlled by Stand Gas & Elec Co through ownership of 
practically entire com stock.) 

INCORP in Dela, 1905. Owns electric, steam heating and 
on railway utilities in Ottumwa, Iowa. Franchises expire 


1926. 

OFFICERS—A 8S Huey, Pres; H M Byllesby and F C Gor- 
don, V Pres; R J Graf, Sec; J J O’Brien, Treas. 

CAP STOCK—Com, $650,000 auth and —— pref, 7% 
cum, $1,250,000 auth, $449,900 outstdg. Shares $100. Callable 
at 110. Trans Agts and Reg, Contl & Com T'r & Savs Bk, 
Chicago, and Standard Tr Co, N Y. Divs have been paid on 
the pref at the rate of 7% per ann since July 1. 1909 1%% 
each J, a, J & 0 15. Com, July, 1913, to May, 1914, 2% an; 
8%. to Jan, 1915; 5%, 1915; 7%, 1916. 

BONDS—ist & Ref & F gold fa. dated 1906, due Jan 1. 1924, 
$1,500,000 auth, $1,140,000 outstdg. Trustee Central Tr Co 
of Ill, Chicago: callable at 103 and accr int. 

Subsidiar,s Bonds.—Ottumwa Tract & Lt 5s, 1921, $270,000. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914, 1913. 
IER OE TREE $360,601 $329,824 $324,920 $320,685 
ERS eh aera 166,573 151,071 145,802 145,512 
BRE GRATHOD 2.0 ccccccses 67,888 66,660 919 ya 
EE Ne 6 6 og hd Ge bree 81,493 81,493 81,493 81,493 
Common divs .......... 45,500 32,500 17,875 66,500 
ME 5. bs bu shastawee eda $21,692 $20,418 29,515 - $40,733 


Earnings available for interest charges for the year Dee. 
31, 1916, were equal to 247% ; 1915, 228% ; 1914, 218%; 1918, 
218%; year ended Jan 31, 1913, 804%; 1912, 351%. 


Southwesterm General Gas Co., Fort Smith, Ark. 

(Controlled by Stand Gas & Elec Co, through ownership of 
all cap stock except qualifying shares of directors.) 

INCORP in Ark 1911. Owns natural gas wells in viciaity 
of Fort Smith, Ark. 

OFFICERS—W 8S Van Sickle, Pres: M A Morrison, V Pres}; 
W J Parker, Sec; Gresham K Meek, Treas. 

CAP STOCK—Com, §2,U0U0U,000 auth, $1,0Ui,000 outstdg. Trans 
Agt and Registrar. Cont] & Coml Tr & Sav Bk, Chicago. Pref 
$2,000,000 ; auth, $25,000 outstdg. 7% cum. 

BONDS—lIst and ret s f goid ts, dated Uct 1, 1911, due Oct 
1, 1931, $5,000,000 auth, $489,000 outstdg. Callable at 102 and 
int. Int A & O 1 at Cont! & Coml Tr & Sav Bk, Chicago, 
Trustee. 

Gross earnings for year ended Dec 31, 1916: $120,321; net, 
$42,680; int chgs, $35,329; pfd divs, $1,750; surplus, $5,601. 


Tacoma (Wash.) Gas Company. 

(Controlled by Stand. Gas & Elec Co, through ownership of 
a mai of the outstde com stock.) 

INCORP in Del 1909. Owns gas utilities in Tacoma and 
Olympia, Wash., and suburbs. 

—oe by Elmer Dover (Receiver), Tacoma, 
ash. 

CAP STOCK—Com, $2,500,000 auth, $1,550,000 outstdg. 
Pref 7% cum, $5,000,000 auth, $750,000 outstdg. Shares $100. 
Trans Agt Cont & Com! Tr & Sav Bk, Chicago, Guar Tr Co, 
N Y. Registrar Cont & Com! Tr & Sav Rk. Chicago. 

BONDS—Tacoma Gas Lt 5s, 1926, $1,559,000; Tacoma Gas 
& Elec Lt 5s, 1926, $416,000. 

Subsidiary Bond Issues—Tacoma Gas Lt 5s, 1926, $1,559,- 
000; Tacoma Gas & Elec Lt 5s, 1926; $416,000. 


Western States Gas & Elect, Co. Stockton, Cal. 

(Controlled through ownership of entire stock issues except 
qualifying shares of directors by Western States Gas & Eleo 
Co of Delaware, which has no bonds and which in turn is 
controlled by Standard Gas & Elec Co, through ownership of 
a large maj of the outstdg com stk.) 

INCORP in Cal 191U. Owns electric and gas utilities sery- 
ing Stockton, Eureka, Richmond and other towns in Cal. 

OFFICERS—H M Byllesby, Pres; F C Gordon, S Kahn, 
J J O’Brien, E Dover and O E Osthoff, V-Prests; A L Chick- 
ering, Sec; S Kahn, Treas. 

STOCK (Delaware Company)—Com, $5,000,000 auth, $3,508,- 
000 outstdg. Pref 7% cum, $10,000,000 auth, $2,125,000 out- 
stdg. Shares $100. Callable at 115 and accr divs. Trans Agt 
Cont] & Com! Tr & Sav Bk, Chicago, and Bklyn Tr Co, N Y. 
Registrar, Standard Tr & Sav Bk, Chicago. Divs on pref paid 
1%% quar, J, A, J & O 15, since Dec, 1910. Com, 32-5%, 
1916. 

BONDS (California Company)—Ist and ref s f g 5s. dated 
June 1, 1911, due June 1, 1941, $10,000,000 auth, $4,506,000 
(March 1, 1917) outstdg. Int J & D at Girard Tr Co, Phila, 
Trustee; callable at 105 and accr int——6% notes, due 
1917; $021,500 outstdg. 

Subsidiary Bond Issue Amer River Elec 5s, 1933, $341,000. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings ....... $1,239,337 $1,183,834 $1,114,858 $1,085,647 
Net earnings ......... 597,909 569,942 617,756 488,764 
THE GRAPHER onc cccvcce 291,641 281,560 278,114 259,150 
er GO is d0s cccuves 148,750 148,750 148,750 148,750 
CO GD kctcasvicsass 70,094 ones oseene 660050 
ID 5.6 cadesndeass $87,424 $139,632 $95,892 $80,864 


Earnings available for interest charges for the vear Dec. 
831, 1916, were equal to 205% ; 1915, 202% ; 1914, 189%; 1913, 
192% ; Jan 81, 1913, 258%; 1912, 245%. 


SUBURBAN GAS & ELECTRIC CO. 


INCOR in Mass, in 1895. Franchise pernetual. 

OFFICERS—Chas H Tenney, Pres; A B Tenney, V-Pres; 
H P Wood, Clerk; E A Bradley, Treas; H A Gidney, Aud and 
Asst Treas. 

CAP STOCK—$834,500 auth, and outstdg. Shares, $100. 
Divs.—1902, 614%: 1908 to 1996 incl. 7%: 1907 and 1908, 
8%: 1909 to 1912 incl, 9%; 1913 to date, 10%. Trans office, 
201 Devonshire St, Boston, Mass. Bonds—None. 


COMPARATIVE STATISTICS. 





Year June 30, 1916. 1915. 1914. 1913. 
Gross earnings ........ $396,782 $381,832 $356,911 $324,242 
Ree 113,128 112,675 105,155 83,7 
DOH ONE 16 ..cccccrccses 25,974 24,796 31,249 13,869 
Bal Li a eee |, $87,154 $87,879 $73,906 $69,929 
Dividends erry rire. 83,450 77,675 69,700 68,450 
DOM ciciheidesed uence $3,704 $10,204 $4,206 $1,479 


SUPERIOR (WIS.) WATER. LIGHT & POWER CO. 


INCORP. in Wis, 1899. Supplies gas, electric light and 
water to Superior, Wis. Franchises are practically per- 
etual, 
of OFFICERS.—Thos. B. Scott, Pres.; W. H. Winslow, V.- 
Pres, and Gen. Megr.; ©. D. SeChecerell, Sec.; A, N. Ander- 
berg, Treas. 

CAP STOCK—Com $750,000 auth. $500,000 outstdg; pref 6% 
cum, $500,000 auth, and outstdg. Shares $100. Transfer Agt, 
Redmond & Co, Registrar, U S Mtg & Tr Co. Dive on pref; 
first was for two mos ended Dec 31, 1911, and was 1%, paid 
Jan 1, 1912; 1%% paid Apr 1, 1912, and regularly since. 
Dividend on common at rate of 4%, paid quar since July 1, 


BONDS.—1st mte. s. f. 4s, dated 1991. due Mav 1, 1981; 
$2,000,000 auth; $1,800,000 outstdg. Includes $10,000 in treas, 
and $158,000 in s. f. Int M & N 1 at U_S Mtg & Tr Cos 
N Y, Trustee. Subject to call at 103. Ref mtg 5s, dated 














NORTHERN STATES POWER COMPANY 


Bonds—Notes—Stock 
BOUGHT AND SOLD 


1209 Trinity Building 
NEW YORK 
Tel. Rector 3461 


H. M. Byllesby & Company 


Incorporated 
ENGINEERS—MANAGERS 


209 S. La Salle Street 
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1909, due Sept 1, 1929, $60,500 auth & outstdg. Int M&@&S1 
at U S Mtg & Tr Co, N Y, Trustee. Subject to call at 100.—— 
1st Consol 5s, dated Noy 1, 1915; due Nov 1, 1965; $2,400,000 
auth, subject to increase to $7,500,000; $139,500 outstdg, $60,- 
500 secured for ref. Int M & N at U S Mtg & Tr Co, N Y, 
Trustee. Subject to call at 103. 

COMPARATIVE STATISTICS 


Year ended June 30, 1916. 1915. 1914, 1913. 
Gross earnings ........$429,852 $408,374 $394,879 $370,264 
Net after taxes......... 210,992 207,041 197,784 180,917 
Fixed charges .. 94,281 


eeeeees 101,799 101,007 100,792 28 

Depreciation ........... 42,000 40,800 39,000 35,333 

Balance for divs....... $67,193 $65,234 $57,992 $51,303 

Net available for fixed charges amounted to 208% in 1916; 

205% in 1915; 196% in 1914; 192% in 1913; 189 in 1912, 
and 184” in 1911. 


TAMPA ELECTRIC CO. 
T INCORP. in Fla. 1899. Does entire electric railway, electric 
lighting and power business in Tampa, and operates electric 
railways from Tampa to Port Tampa and to Sulpbur Springs. 
Franchise runs 999 years, from 1899. 

OFFICERS—G J Baldwin, Pres; P O Knight and C F 
Wallace, V-Pres; A K Todd, Sec; HB Sawyer, Treas. 

CAP STOCK—$2,618,000, auth and outstdg. Trans Agts, 
Stone & Webster, Boston. Registrar, Old Col Tr Co, Boston. 
Divs are paid quar, F, M, A & & 15. Prior to 1907 paid 
10% ; 1907 to 1909, incl, 7%; in May, 1910, rate increased to 
8% by payt of 4% semi-ann div. In 1911 payts changed to 
quar 2%, Feb 15; 2% May 15; 2% and 1% extra Aug 15; 
2% and 1% extra Nov 15, 1912, to date, 10%; qtly, 24%. 

BONDS—Ist g 5s, dated 1908, due June 1, 1953; $2,140,000 
auth, $829,000 outstdg. Int J & D1 at Am Tr Co, Boston, 
Trustee. Callable at 105; s f 1% ann of bonds outstdg. 


COMPARATIVE STATISTICS. 


Year ‘Dec 31, 1916. 1915. 1914. 1913. 
GRD. conic caccinceesses $967,086 $981,049 $981,000 $844,940 
Net after taxes......... 439,367 78,148 460,470 378,411 
Imt charges ...c..-c0ee 43,573 43,416 15.470 46,428 


Bd sink fund .......... 8,841 8,927 9,017 9,319 
Balance ......-.see++++$386,953 $425,804 $406,434 $322,693 
Dividends ......... .... 261,800 261,800 252,450 215,045 


Surplus .............--$125,153 $164,004 $153,984 $107,648 

Earnings available for interest and sinking fund for year 
Dec 31, 1916, were equal to 838%; 1915, 913% ; 1914, 838%; 
1913, 678% ; 1912, 668%. 


TENNESSEE RAILWAY, LIGHT & POWER CO. 

ORGANIZED in 1912, Maine, as a holding company and 
owns practically all of the cap stock of the Tenn Pow Co; all 
of the $4,000,000 com stock of the Nashville Ry & Lt Co; 
practically all of the com and pref stocks of the Chattanooga 
Ry & Lt Co. Operates street rwy and electric light and pow- 
er systems in Nashville and Chattanooga; electric light and 
power systems in Cleveland and other places in Tenn; from 
hydro-electric stations furnishes electricity to ne 
cos. in Knoxville, Tenn, and Rome, Ga. Franchises nearly al 
without limit of time. Population served estimated at 373,000. 

OFFICERS—C M Clark, Pres; G E Hardy, H M Byllesby, 
F C Walcott, E W Clark, V-Pres; G L Estabrook, Sec & 
Treas; Wm Lilley, Jacob Heckma, Asst Sec & Treas; W M 
Bradley, Clk. 

CAP STOCK—Com, $20,000,000 auth and outstdg; pref 6% 
cum (cum from June 1, 1912), $50,000,000 auth, $10.250 000 
outstdg. Shares, $100. Divs of 6% were paid on pref from 
organization to June, 1914, incl. None since. No bonds, 
but the Baankers’ Tr Co, N Y, holds $2,500,000 notes, due 
June 1, 1918, secured by $2,500,000 Tenn Power 5s, of 1962. 
and $2,500,000 Nashville Ry & Lt com stock, 


COMPARATIVBE STATISTICS. 











Year Ending Dec 31, 1916. 1915. 1914, 
GE icp cnntncacbacadnnenat $4,883,636 $3,945,397 $3,762,387 
Net after exp & taxes....... 2,094,256 1,679,874 1,491,398 
ES Tre 1,340,172 1,320,263 1,194,420 
Divs on stocks not owned by 
F Ry, be & P Cd, coves «++ 108,235 108,472 109,049 
ONION 4.6 h46.06065405 0000006 $645,849 $251,139 $187,929 


84 
Net available for interest in 1916 were equal to 156%; 
1915, 127%; 1914, 124%. 


Chattanooga (Tern.) Railway & Light Co. 

INCORPORATED in Tenn. in 1909 as a consolidation of the 
Chattanooga Rys. Co. and the Chattanooga Wiectric Co. owns 
the entire capital stock ef the Lookout Mountain Ry., which 
controls the Lookout Incline Ry Co. Does the entire street 
railway, electric light and power business in Chattanooga 
and vicinity. Suburban lines run to Missionary Ridge, 
Chickamauga Park and Lookout Mountain. FRANCHISES, 
with minor exceptions, are without limit of time. 

OFFICERS.—C. M. Clark, Pres.; M. 8S. Hopkins, H. L. 
Clark and F. W. Hoover, Vice-Pres.: G L Estabrook, Sec.- 
Treas; Wm Bingham, Asst Sec-Treas; G W Buchanan, Aud. 

CAPITAL STOCK—Com, $3,000,000 auth and _ outstdg. 
Pref, 5% cum, $2,000,000 auth and outstdg. Shares, $100, 
practically all owned by Tenn Ry, Lt & Power Co. Transfer 
Aat, E W Clark & Co, Phila, Pa. 

BONDS.—Ist & ref. . 5s, dated 1900, due May 1, 1956, 
$15,000,000 auth., $2,395,000 outstdg. Of these bonds §2,- 
790,000 are reserped for prior liens, and $9,133,000 for 
extensions, etc. There is no s. f., but bonds are callable at 
105 and int. on any int. date after Nov. 1, 1916. Int payable 
May & Nov. in New York and Phila. Fidelity Trust Co., 
Phila, Trustee, 2 year gold notes, Serfes “RB.” dated June, 
1913, due June, 1917; $2,000,000 auth, $615,000 ane. Int 
J & D at office of F W Clark & Co, Phila, Pa. ns Co 
for Ins on Lives & Granting Annuities, Phila.——Chat Rys 
1st con g 5s, dated 1906, due May 1, 1956; $3,000,000 auth, 
$2,165,000 outstdg. The issue has been closed at $2,790,000 
and of these $625,000 are reserved to retire prior liens;; call- 
able on any int date at 107 and int on 3 months’ notice, 
Int payable M & N at Commercial] Trust Co, Phila, Trustee. 





—— 
Gams abt and atthe” 120 Saya’ Jeeta Seay 
. u g. nt payable ; 
Trust Co, Balti, Md, Trustee. — ae eee a Md 
COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 1914. ~ 1913 
Gross earnings...$1,235,623 $1,087,344 $1,085,096 $1,204,128 
Oper exp & taxes 823,444 = 727,731 699,723 “717 G25 


Net coreinags +++ $412,179 $359,613 $385,373 $487,303 
9,4 








Int charges ..... 356,324 357,762 339,409 298,089 
Bal for divs, etc. $55,855 $1,851 $45,964 $189,291 
Pref dive (5%%).-  cccscce aaaaes 100,000 100,009 





Surplus ......... $655,866 $1,851 D$54,036 $89.29 
b—Deficit. ca 
EARNINGS available for the payment of interest chargag 

for the year ended Dec 31, 1916, were equal to 115%; 1915 

100%; 1914, 113%; 1913, 163%; 1912, 161%; 1911, 162%, ' 

Lookout Mountain Railway Co., Chattanooga, Tenn. 

(Controlled by stock ownership by Chat (Tenn.) Ry & Lt Co.) 
ORGANIZATION.—Owns electric line on top of Lookout 

Mountain and through stock ownership controls Lookout [n- 

cline Ry., operating electric cable incline of 65,000 ft, 

up the mountain. The stocks and bonds of this Co, 
are deposited under the mtge. of the Lookout Mountain ky, 

Ce. The stock of the latter Co. is all owned by the Chat 

Ry. & Light Co. FRANCHDSES are on private right of way 

except for a short piece of track. on which the franchise 

expires in 1926. 

OFFICERS.—C, M. Clark, Pres.; M. S. Hopkins, Vice 

Pres.; G. L. Estabrook, Sec. & Treas. 

CAPITAL STOCK, auth, $500,000; outstdg, $300,000. 
BONDS—Ist mtg &s, dated Jan. 1913, due May. 1956: $2. 

000,000 auth, $389,000 pledged under Chat Ry. & Lt 2-yr notes 

and $1,611,000 reserved for impts, extensions, etc. 

M @ N at office of E W Clark & Co, Phila, Pa, & Hodenpyl, 

Hardy & Co, N Y.— Lookout Incline Ry lst 5s, due May. 

1956; $250,000 auth, $100,000 outstdg; all owned by Look- 

eut Mtn Ry. . 

EARNINGS included in Chattanooga Ry. and Light Co. 


Nashville (Tenn.) Ry. & Light Co 

INCORP, 1903, in Tenn. Does the electric ry, commercial 
fot and power business in Nashville. Franchise per- 

OFFICERS.—C. M. Clark, Pres.; M. S. Hopkins, V.-Pres.; 
F W Hoover, V-Pres & Gen Mgr; H B Whiteman, Sec & 
Treas; G L Estabrook, Asst Sec-Treas. 

CAP. STUOCK.—Com., $4,UU00,000 auth. and outstdg.; pref. 5% 
cum, $2.500,000 auth and outstdg. Shares, $100. Trans Act, 
Commercial Germania Tr & Sav Bk, New Orleans, and office 
of Co, Nashville. Divs, 5% on pref since 1905 to date. Payts 
— >. atly. 

NDS.—Ist consol. g. 5s, dated 1998, due July 1, 193; 
$6,000,000 auth, $4,110,000 outstdg. Int J & J 1 at Guar- 
aunty Tr. Co., N. Y., Trustee. Calliable at 1074%.——Ref. & ex- 
ten. s. f. gold 5s, dated 1908. due July 1, 1958; $15.000,000 
auth, $3,510,000 outstdg. Int J & J at Guaranty Tr Co, 
N Y, Trustee, and Nashville Tr Co. Sink fund of \%% of 
outstdg bonds begins svov 1, 19]8. 

Nash & Edgefield consol 6s, dated Dec, 1899, due Jan 1, 
1920; $400,000 auth, $274,000 outstdg. Int J & J 1 at 
—— pe Li Co, Trustee, or Hanover Nat Bank, N Y. 

cGavock & Mt Vernon Hurse Kk K CO ist 68, dated 15s, due 
July 1, 1926; $65,000 auth. and outstdg. Int. J. & J. at Nash- 
ville (Tenn.) Tr. Co., Trustee, or Moore & Schley, N. Y., Fis- 
cal Agts.——-McG. @ Mt. V. H. R. R. Co 2d 6s, dated 1887, due 
July 1, 1937; $700,000 auth., $485,000 outstdg. Int. J. & J. at 
Nashville (Tenn.) Tr. Co., Trustee, er at Moore & Schiey, 
N. Y.. Fiscal Agts. 

Nash. &t. Ry tat ge. 5s, dated 1805, due Jan. 1, 1925: $2.- 
000,000 auth., $907,000 outstdg. Int. J. & J. 1 at Nashville 
(rege) Tr. Co., Trustee, or Mechanies’ & Metals Nat. Bk. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914, 1913. 
GOOGR ccccccctans $2,383,041 $2,143,903 $2,240,308 $2,207,245 
Exp and taxes... 1,453,188 1,318,834 1,353,732 1,339,018 
Bal for int...... $929,853 $825,069 $886,576 $868,227 


Interest .......-. 608,971 510,587 499,671 464,235 


Bal for stk...... $420,882 $314,482 $386,905 $403,992 
Divs paid ....... 125,000 125,000 125,000 125,000 


Surplus ..... ++. $295,882 $189,482 $261,905 $278,992 

Earnings applicable to int for year Dec 31, 1916, were 
equal to 180%; 1915, 161%; 1914, 177%; 1913, 186%; 1912, 
203% ; 1911, 207%. 








Tennessee Power Co. 


INCORP in Tenn, 1912, and acquired Eastern Tenn Power, 
Great Falls Power, Sweetwater Electric Light, Cleveland Elec- 
tric Light, Sparta Electric Light & Power, Sparta Water and 
A & T Power Cos, all of Tennessee. Owns 2 hydro-electric 
plants and steam station on Ococe River in East Tenn, and 
hydro-electric plant at Great Falls in Middle Tenn. Trans- 
mission lines cover large part of state; also northern Geor- 
gia. Franchise situation favorable; power plants and trans- 
mission lines on private property. 

OFFICERS—C M Clark, Pres; O E Osthoff, M S Hopkins, 
F C Walcott, G E Hardy, V-Presds: G E Estabrook, Sec- 
Treas; Wm Lilley, H L Clark, Asst Sec-Treas; F W Hoover, 
Gen Mer: G W Buchanan. Aud. 

CAP STOCK—$20,000,000 auth & outstdg. Shares, $100. 
on oom directors’ shares owned by Tenn Ry, Light & Pow. 

o divs. 

BONDS—Ist 5s, dated May 1, 1912, due May 1, 1962; $50,- 
000,000 auth; $7.971,000 outstdg and $3,075,000 pledged under 
notes held by Tenn Ry, Lt & Power. Int M & N 1 at Bank- 
ers Tr Co, N Y, Trustee, with F N B Close. Registrar, the 
Trustee and Fidelity Tr Co, Philadelphia, Pa, Callable at 
107%. 8S f1% of bonds outstdg. 





Tennessee Railway Lighting and Power 


BOUGHT—SOLD—QUOTED 


Willams & Coleman 


Specialists in Public Utility Securities 


Telephone 
Hanover 5980 


New York 


60 Wall Street 
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COMPARATIVE STATISTICS, 





Year ended Dec 31, a 1915. 

Gross WIS in45:040%4ee08 occeee 91,636,716 $1,066,206 
Oper expenses, rent and CONOR cesses . BL ase 620,888 
et MED b.4cadccecabeeveus eocce $675,234 $445,818 
Surplus earn distrib systems........ 84,611 58,818 
Total for interest ....... see sicqacveg ee $504,636 
Interest charges (net)........ coocce |§6S54, 919 465,598 
CIE ce cnnans dnadensbenenbeties $304,926 


$39,033 
Earnings applicable to interest for year ended Dec 81, 1916, 
were equal to 167%; 1915, 108%. 


TERRE HAUTE, et (IND.) & BASTERN 
RACTION CO. 


— 1907 in ons Franchises in Indianapolis expire 


OFFICERS.—Robt. I Todd, Pres.; E. B. Peck, J. J. Appel, 
Marshall S Morgan, V-Pres; J A McGowan, Sec-Treas, 

CAP. STOCK.—Com., $12,500,000 auth.. $¥,10U,000 outstdg. ; 
Pref., 5% cum. since July 1, 1910, $12,500,000 auth., $9,100,006 
outstdg, after 6% on com a pref shares equally. Shares $100. 
Trans Agt, Fidelity Tr Co, Philadelphia; Registrar, Girard 
Tr Coy Philadelphia, and Indiana Tr Co, Indianapolis, Divs 
on pref, 5% per ann since Oct 1, 1910, 1%% quar, J, A, J & 
O, 1 to Jan. 1914, on com., none. 

BONDS.—ist refdg s. f. 5s, dated 1910, due Apr. 1, 1945; 
$8,000,000 auth., $6,500,000 outstdg. Int. A. & O. 1 at Fidelity 
Tr. Ce., Phila., Trustee. Callable as a whole at 105, or ia 
part for s, f. at 102%; s. f., $55,000 per an. let 5 years; $106,- 
675 thereafter. 

Indianapolis & Eastern Ry. Co. 1st consol. g. Sa dared 192, 
due July 1, 1927; $1,000,000 auth, $640,000 outstdg, of which 
$585,000 is owned by T H, Ind & B Traction Co. IntJ&J1 
at Mercantile Tr Co, N Y, Or at Centrai ir Co, Ludianapelis, 
Trustee. 

Indianapolis & Greenfield Rapid Transit Co ist « ha, dated 
1899, due Jan 1, 1929; $300,000 auth, $93,000 outstdg. Int 
J. @ J. 1 at Citizens’ Sav. & Tr. Co., Cleveland. Trustee, or at 
First Nat. Bk., N. Y.; 8. f. 





bonds at 105. 
COMPARATIVE STATISTICS. 

(Controlled Companies) 

Year Dec 31. 1916. 1915 1914. 
CEONR DETHINED os ccwcccdeccces #8, 970,395 $6,436,317 $6, ye ,263 
Net after taxes. coos 2,686,574 2,322,071 06.101 
Rent & other ded sub cos... > 1,629, 381 1,628,708 i 605478 
ee = rere 162,089 "1591416 | 1521246 
Int and sinking fund diy bonds. 27'475 27/500 27,500 
BalaMeS cccccccccccece eeecceees $767,627 $506,446 $600,876 
Int TH & E Tr bds. . er eceees 903,122 309,184 325,000 


T oH i & E sinking fund........ 128,552 118,184 55,000 


ButNE shicccesiccsccceccscess Ge Getee Vee 
*in addition to sinking fd as shown above, there was paid 
as interest on bonds already held by Trustees in Sinking Fund, 
which was applied to the purchase of additional honds hv the 
Trustees, the sum of $74,600 in 1916, $63,215 in 1915, $80,110 
in 1914, $60,5 440 in 1913, $49,255 in 4912, 39,185 in 1911, mak- 
ing a total of moneys received for sinking fund accounts by 
the trustees of $386,991 in 1916, $361,615 in 1915, $299,857, 
1914; $278,853, 1913; $262,485 in lvi2; $244,018 in 1911. 
After deducting rentals and miscellaneous interest for sub- 
sidiary companies, the balance for interest on the T HI & 
bonds was equal to 253% In 1916; 163%, 1915; 188%, 1914. 
INDIANAPOLIS (IND.) & NORTHWESTERN TRAC. CO.— 
Leased for 999 years from 1907 by Terre Haute, Indianapolis 
& Eastern Traction Co., which owns entire $2,550.000 auth. 
and outstdg. com. stk., except directors’ shares. Controlling 
company pays int. on bends and 1%% qu., or 56% per an., on 
$450,000 outstdg. cum. pref. stk. Bonds.—ist g. 5s, dated 
3 ue Mar. 1, 1923, $3.000,000 auth., $2,470,000 outstdg. 
& 8. 1 at Knickerbocker Tr. Co., N. Y., Trustee. 
Callable at 110. 


INDIANAPOLIS & MARTINSVILLE RAPID TRANSIT CO. 
—Leased for 999 years from 1907 by Terre Haute, Indianapolis 
& Eastern Tract. Co., which owns entire $750.000 auth. and 
outstdg. cap. stk. except directors’ shares. Bonds.— ist g. 5s, 
dated 1902, due Jan. 1, 1932; $75).000 auth. and outstdg. Int. 
J. & J. 1 at Security Tr. Co., Indianapolis, Security Tr. Co. 
and Union Tr. Co., Indianapolis, Trustees. Int. guar. by 
Terre Haute, Indianapolis & HB. Tract. Co.; callable at 106. 

TERRE HAUTE (IND.) TRACTION & LIGHT CO. \ 
for 999 years from 1907 by Terre Haute, Indianapolis & Bast 
- Tract. Co., waich owns entire com. stk. except directors’ 
shares, 

INCORP. 1904 im Ind. Principal ry. franchises expire 1952 ; 
principal lighting franchises perpetual; others average 36 
yre. from 1906. 

OFFICERS.—Demas Deming, Pres; R I Todd, V-Pres; J A 
McGowan, Sec-Treas. 

CAP. STOCK.—Com., $2,000,000 auth. and outstdg.; Pref., 
6% cum, $1,000,000 auth and outstdg. Shares $100. Trans Agts 
Jos. McGowan, Indianapolis; Registrar, Fletcher Savings & 
Trust Co. Indianapolis. Dividends on re 3% semi-an M & 
8. 1, guartd. by Terre Haute, Indian. & E. Tract Co., which 
also’ guarantees 5% divs. on com. 

RONDS.—1ist consol eg Ss, dated 1994, due Mav 1, 1944; 
$5,000,000 auth, $3,179,000 outstdg. Int M & N 1 at State 
Street Tr. Ce., Boston, joint trustees with the U. 8. Tr. Co. of 
Terre Haute. Callable at 110; s. f., 1% of bonds outstdg. 
since May 1, L 

Terre Haute Electrie Co. 1st g. 6s, dated 1899, due July 1, 
1929; $1,500,000 auth.” & outstdg. Int. J. & J. at Boston 
(Mass.) Safe Dep. & Tr. Co., which is joint trustee with Union 
Tr. Co. of Indianapolis. 


COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914, 1918. 
er eer «+ 2 $1,409,369 $1,296,157 $1, 419,173 $1,408, 764 
SE. apis dicseteueaeece 656,342 577,401 643.911 716,310 
 * eee sco Oe "342 578,401 644 11 717,310 
Bond int, etc......... 268. 483 268,083 267,781 265,567, 
Sinking fund ........ 31,896 32,216 33 33/247 31,813 
ree coos $358; 962 (8278, 102 $343, 883 $419, 930 


Earnings applicable to bond interest, etc, in 1916 were 
case! to 245%; ob AUIS, 215% ; 1914. 240% ; 1913, 270% ; 1912, 
%; 1911, 250%. 
TERRE HAUTE (IND.) & WESTERN RY. CO.—Leased for 
years from 1 by Terre Haute Traction & Cight Ce., 
which owns entire auth. and outstdg. $200,000 com., except 
directors’ shares and $150,000 pref. stk. Bonde. —ist sg. 5s, 
dated 1907, due Nov. 1, 1987; $250,000 auth. and outstdg. Int. 


, $12,500 per an. for purchase of - 


M. & N. 1 at N. E. Tr. Co., Boston, Trustee. Guar. p. @ 1. 
by Terre Haute Traction & Light Co. 

INDIANAPOLIS (IND.) TRACTION & TERMINAL CO.— 
(Controlled by Terre Haute, Indianapolis 4 EB. Tract. Ce 
through ownership of cap. stk. outstdg.) 

INCORP. 1902 in Ind. Franchise expires 19382 

OFFICERS—R I Todd, Pres; E B Peck, J J Appel, Marshall 
S Morgan, V-Pres; W F Milholland, Sec-Treas. 

CAP STOCK.—$5,000,000 auth, and outstdg. Shares $100. 
Trans Agt, Pennsylvania Co for Ins on Lives and Granting 
Annuities, Philadelphia; Registrar, Girard Tr Co, Phila. Divs 
1% in 1908; 2% in 1909; 2% in 1910; in 1911, June, 2%, 
Dec, 3%; in 1912, June, 2%; Dec, 2%; in 1913, 8%%. 

BONDS.—ist gold s. f. 5s, dated 1903, due Jan. 1, 1983; §8,- 
000,000 auth. and outstdg. Int. A. & O. 1 at Guaranty 
Tr. & a Dep. Co., Phila., Trustee. Callable at 102% and 
int.; s. f., 11-5% of ‘bonds outstdg. 

COMPARATIVE STATISTICS 


Year Dec 31, 1916. 1915. 1914. 1913. 
GOOG cs cupeceacsics ‘$3, 638,908 $3,362,391 $3,378,757 $3,231, 
os ES Fe ere 1,573,779 1,429,428 1, 383,080 1,442.1 
eee ee ee 1,451,228 1,426,230 1, "409, 591 1,371,200 
DIVIGOHGE  civeccccccas ckeeed aaaioe anna "162,500 
eee $122,551 ~~ $3,198 $26,511 $01,446 


D—Deficit. 

Earnings available for payment on charges for 1916 were 
equal to 108%: ta 100% ; 1914, 98%; 1913, 10%; 1 
110%; 1911. 119% 

INDIANAPOLIS IND.) STREET RY.—Leased by Indian- 
apolis Traction & Terminal Co, for 31 years from Dec. 29, 1902. 

INCORP. 1899° in Ind. Franchise expires in 1933. 

OFFICERS—H Jameson, Pres; H 8 New and Marold J 
Hibben, \-Pres; J A McGowan, Sec-Treas. 

CAP STOCK.—$5.000,000 auth and outstdg. Shares $100. 
Trans Agt, Fourth St Nat! Bk, Phila; Registrar, Fidelity Tr 
Co, Phila. Divs, 6% per ann, payable 8% semi-ann, J & J 
under lease. 

BKONDS.—Gen. g. 48, dated seme, due Jan. 1, 19383; $6,000,000 
one. and outstdg. int. J. & J. 1 at Guar. Tr. & Bafe Dep. 

Phila., Trustee; s. f. provision. 

yt Street R R ist g¢ 5s, dated 1803, due May 1, 1983; 
$4,000,000 auth. and outstdg. int. M. & N. at Fourth Street 
Nat. Bk., Phila.; Central Tr. Co., N. Y., Trustee. 

Equip. certificates, Series “A,”’ 5%. dated 1900 due S10 ONO 
semi-ann M & N 1; $200,000 auth, _ $50,000 outstdg. Fidelity 
Tr Ce... Phils Trustee Series dated (tt ane 6518) 
semi-ann; $100, 000 auth, $40,000 outstds.. Fidelity Trust Co, 
Phila Vrustee ur eriif@ os tered fuit Ane 
$5,000 sa M & s 1; $100,000 auth, $65,000 outstdg. Fidelity 
Truet Co. Trustee "Rye ‘ries D' 8%. dated Pers ine S50 
semi-ann, $100,000 auth, $70,000 outstdg. Commeneten Tr Co, 
Phila, Trustee. Series “EB” 5%, dated Dec 1016; due s a, 
$6, 000 and $7,000; auth and outstdg, $125 006, Pennsylvania: 
Co for Insurance on Lives and Granting Annuities, Philadele 
phia, Trustee. 

Broud Ripple Traction Co., Indianapolis, Ind.—Controlled by 
Indianapolis Street Ry. through ownership of about 75% of 
$100,000 cap. stk. auth. and outstdg. Bonds. —Iist g. 5s, dated 
(890, due July 1, 1938; $400,000 outstdg. Int. J. & J. at 
Guarantee Tr. & Safe Dep. Co., Phila.. Trustee. Guar. p. & L 
by Indianapolis Street Ry. ; Indiana Union Traction Co. alse 
guarantees p. & |. on $200,000 bonds and % the int. om re- 
maining $200,000 to May, 1918. 


TERRE HAUTE (IND.) WATER WORKS CO. 

INCORP 1871 in Ind. Franchise surrendered. Indeter- 
minate permit taken out under Public Utility law. Miles 
of mains, 100, 

OFFICERS—D R Gwinn. Pres: J L Crawford, V-Pres; J I 
Mandeville. Sec; M H MacLean, Treas. Chicago, Ill. 

CAP STOCK—$2,000,000 auth, $756,500 outstdg. eeree 
$! Trans Agt, J f yg Sec. Divs, .s08 5% 
1904 to 1908, 6% ; 1909, 5%; 1/10, 4%; 1911, 5%: 1912, 6 eo; 
1913, 1914, 7%; 1915, 64% %; 1916, 1%. Payts qtly. 

RONNS—Ist s f gold 4%s, dated 1899, due pms 1, 1919; 
$1,200,000 auth, $1,049,000 outstdg. Int F & Al at Il Tr & 
Sav. Bk. Chicago, Trustee, or Chase Nat. Bk., N. Y.; 8. OC. 
McKeen, Terre Haute. also Trustee. Sink. fund ef 15% an. 
of gross water rates, except city hydrant rentals. 

COMPARATIV®R STATISTICS. 








Year Dec 31, 1916. 915 1914, _ 1913, 

OO ccnccdenceesavend $172, 820 $193. 549 $201,212 $188,752 
Exp, tax, “ete pa pee Skee 91,677 100,831 104, 058 94,350 
,. &. 2 Sees $81,143 $92,718 $97,154 $94,402 
BONS THE, GBs occ ccccscs 47,728 48,015 49, 076 49, __ 49,973 
cS yee . $33, 415 ~ $44,703 ~ $48,078 ~ $44,430 430 
Oe TEE dks cvasssaae 6,865 42,906 43, 837 81,780 
is CTE ETC re $26,550 $1,797 ~~ $4,2 


$12 650 

Earnings applicable oe the bond int for year = 31, 1916, 

were equal to 170%; 1915,.198%; 1914, 194%; 1913, 188% 3 
1912, 105%; 1911, 161%. 


TEXAS PUBLIO SERVICE CO. 

INCORP July, 1913, in Texas. Owns ice and light plants at 
Bay City. Mt Pleasant, Vernon and Gilmer, Texas. 

OFFICERS—A V Foster, Pres; F R Phillips, V-Pres; Is8 
Martin, Secr; J W Harbaugh, Treas. 

CAP STOCK— Com, $375,000 auth and outstdg: pref, $125,000 
auth and outstdg. 

BONDS—Iat mtge 8 f gold @s8 dated July. 1913, due July, 
1933; $500,000 auth, $375,000 outstdg. Int J @ J 1in N ¥ 
The 'Spitzer- Rorick Trust & Svgs Bk of Toledo, Trustee. Subj 
to redemption as a whole on any interest date on and after July, 
1915, at 103 and accrued interest. Operated by Albert Eman- 
uel Company, 710 Schwind Building, Davton, Ohio 

Net earnings available for interest charges for year 1916 
were equal to 200%; 1915, 184%. 

COMPARATIVE STATISTICS, 


Year June 80, 1916. 1915. 
GOOG: wis crits tantoenaverasons errr |)  g $110, 
Operating expenses & taxes TANTS 75,08 
DG satanic arntndacd bees bars 85,207 
Bond interest ..... 19,300 
Surplus ...... $16,417 





TEXAS ELECTRIC RY., DALLAS, TEXAS. 


INCORP July, 1916, in Texas, and acquired the properties 
formerly comprising Texas Traction Co and Southern Traction 
Co. Enters Dallas over tracks of Northern Texas Traction 
and Dallas Consolidated Electric St Ry Cos. Franchises for 
560 years where city charters permit; right-of-way outside 
incorporated cities owned in fee as held under perpetual ease- 
ments. 
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OFFICERS—J F Strickland, Pres; O Goodwin, R B Stichter, 
C W Hobson, J L Penn, F N Drane, W J Neale, W R Brents, 
J S Heard, V-Pres; Burr Martin, V-Pres and Gen Mgr; H I 
Gahagan, V-Pres and Treas; J P Griffin, Sec; J C Thompson, 
C L Cox, W H Painter, Asst Secs; C E Calder, Cons Aud; 
J A Wright, Aud. General office, Dallas, Texas. 

CAP STOCK—Com, $6,000,000 auth and outstdg; 7% cum 
first pfd, $1,500,000 auth, $700,000 in hands of public; call- 
able on and after Jan 1, 1922, at 10714. Divs qtly, J 1. Trans. 
agts, Harris Tr & Sav Bk, Chicago, & St Louis Union Tr Co, 
St Louis ; registrars, First Tr & Sav Bk, Chicago, and St Louis 
Union Tr Co. 7% cum 2d pfd, $3,00U,000 outstdg. Callable 
at 107%. Trans agt, for 2d pfd and com, Dallas Securities 
Co; registrar, Security Nat Bk, Dallas. 

DEBENTURES—Conv g 6s, dated Jan 1, 1917, due Jan 1, 
1942; $3,000,000 auth, $2,160,000 outstdg. Int J & J 1, at St 
Louis Tr Co, trustee, or agency of Co in N Y. Callable on and 
after Jan 1, 1922, at 102%. Conv on and after Jan 1, 1922, 
into 7% cum Ist pfd, par for par—Ilst and ref 5s, dated Jan 
1, 1917, due Jan 1, 1947; $4,804,000 outstdg. Int J & J 1, at 
Harris Tr & Say Bk, Chicago, or agency of Co, N Y. Call- 
able at 105 to Jan 1, 1942; thereafter at 10214. Provision in 
mtg for refunding the following bonds: Texas Traction Ist 
s f 5s, due Jan 1, 1937; $2,166,000 outstdg. Int J & J 1, at 
Old Colony Tr Co, Boston, Trustee. S f 5% of gross earnings 
—Denison & Sherman Ry Ist s feds, due July 1, 1927; $214,- 
000 outstdg. Int J & J 1, at Illinois Tr & Sav Bk, Chicago. 
S f, 1917, 3%; 1918-1922, 4% ; 1923-1926, 5%. 

Income account for year ended Dee 31, 1916: Gross, $1,- 
829,009; net after taxes, $804,871; mtg bond int, $350,000; 
deb int, $129,600; pfd divs, $259,000; surplus, $66,271. Earn- 
ings available for int chgs, 167%. h 

TEXAS TELEPHONE CoO. WACO, TEX. 

INCORP, Sept, 1914, in Texas, and supplies commercial tele- 
phone service in Waco. 

OFFICERS—J B Earle, Pres; A F Adams, V-Pres; E C 
Blomeyer, sec; H L Gary, Treas. 

CAP STOCK—Com, $100,000 auth and outstdg; pfd, $1,- 
700,000 auth and outstdg. Shares $100. No divs. 

BONDS—Cons g 6s, dated Oct 1, 1915, due Oct 1, 1932; 
5,000,000 auth, $1,014,000 outstdg. Int A & O 1, at Com- 
merce Tr Co, Kansas City, Mo, Trustee. Callable at 101. 

Income account for year ended Dec 31, 1916: Gross, $304,- 
683; op exp and depreciation, $191,635; taxes, $16,328; bal 
for interest, $96,720; bond interest, $61,410; other interest, 
$2,766; surplus, $32,543. Earnings available for -bond int for 
year ended Dec 31, 1916, were equal to 157%. 


TIDEWATER POWER CO., WILMINGTON, N. © 


INCQRP 1907 in N C, controlling the street railway also 
gas and elec light properties of Wilmington, N C, and in 1907 
leased for 99 yrs the Consol Rys Light & Power Co, of which 
it owns all the pref and all but 8 shs. of com stock. 

OFFICERS—Hugh MacRae, Pres: M F H Gouveneur, Ist 
V P; H C McOueen. 2nd V P: H Woolcott, Secy; R J Jones, 
Treas; T B Willard, Asst Treas. 

CAP STOCK—Com, stt})(4q) auth and outstdg. Pref 56% 
cum. $600,000 auth, $595,900 outstdg. Shares $100. Stock 
transferred and registered at co’s office. Divs.—Com stock 
— 4% in 1910; 6% in 1911, and 7% in 1912: present rate 

% per ann, payts A &0O1. On pref 6% per ann, payts 
%% monthly 

RONNS—tet mtee 49 vr e Se dated 11M Aye tan 1 1940: 

2,000,000 auth, $848,000 outstdg. Int J & J. Callable after 
goa 1914, at 105. Sinking fund provision. Certf of indebt, 

200, 


COMPARATIVE STATISTICS 


Year Dec 31, 1916. 1915. 1914. 1913. 
COD .ccccvcectocceaaes $474,247 $440,802 $466,084 $455,695 
| eee 176.777 150,676 166.545 163,146 
| ee  arerwrerr errr 66,723 61,090 59.176 63.535 
Divs & other int........ 82,088 81,896 82,482 83,374 
$27,986 $7.691 $24 S87 $26 238 


Farnings available for bond interest tn 1916 equal to 264%; 
246%, 1915; 281%, 1914; 304%, 1913; 325%, 1912; 311” 
1911; 316%, 1910. 

Consolidated Rya., Light & Power Coa.. 
Wilmington, VC 

INCORP 1902 In N C as a consolidation of all the public 
utility companies of Wilmington, N. C. Franchises perpetual. 

CAP STOCK—Com. £350000 auth and outstde. Pref 5% 
cum. $150.000 auth, $100.000 outstde. 5% dive are paid under 
the lease of both com and pref: all of both Issuer of atk are 
owned hv Tidewater Power Co 

RONNS_1et mtge @ Ss. dated 1907 Ane 19%9- SRON NO auth, 
$483,600 outstdg, bal in sink fd. Sinking fund provision. 


TOLEDO, FOSTORIA (0.) & FINDLAY ELECT. CO. 


INCORP 1900 in Ohio. Franchises expire between 1925 and 
1941. 

e gl “ee —H C Greer, Pres; C C Fernsell V-P; E Smith, 
en Mer. 

CAP STOCK—Com. $1.500.000 auth. $700.000 ontetdg: pref 
5% cum, $800,000 auth and outstde. Shares $100. Trans 
Agt & Registrar Sec of Co TDiva—S™% per an on pref from 
1998 to Aate: on com, 2% {nr 1911: 19132. 4%. 

RONDS—tst g Ss. dated 1900, due Oet 1, 1920; $1,500,000 
auth, $380,000 outstdg. Int A & O at Cleve (Q) Tr Co, Trus 
tee. 8S f began in 1v05 Callnhble at nar 

COMPARATIVE STATISTICS. 





Year Dec 31, 1:16. 1915. 1914. 1913. 
PE  6g.%acbastaendeaan $238,040 $215,088 $215,171 208,703 
ms TOP GER... eo eo Rt PW KO1H 1M ATK 
OG ease 12,250 19,250 19,250 19,250 
Bal for stk........ _.. $89.170 SAORI STRTAO $84,228 
Divs paid 40,000 40,000 40,000 77,000 
Surplus ................ $29,170 $24,983  $33.760 $4,226 


Earnings available for bond int for year Dec 31, 1916, were 
eaual to 664% : 1915, 487%; 1914, 488%; 1913, 543%; 1912, 
486°% : 1911, 420%. 


THIRD AVENUE RAILWAY CO. 

INCORP April, 1910, New York. On Jan 1, 1912, took over 
the property of the old Third Ave R R, sold at foreclosure on 
March 1, 1910. Owns practically all of the stock of the fol- 
lowing: Union Ry, Dry Dock East Bway & Battery, 42nd St, 
Manhattanville & St Nicholas Ave Ry, Yonkers R R, West- 
chester Electric, Southern Boulevard, Kingsbridge Ry, N Y 
City Interborough, N Y Westchester & Conn Traction Co, 
Belt Line Ry Corp; also the $1,387,000 outstdg 2nd mtg inc 
bonds of 42nd St, Manhattan & St Nich Ave Ry, Mid Cross- 
town Ry Co Inc, Bronx Traction Co and Pelham Park & City 
Ry Co Ine. 

OFFICERS—E A Maher, Pres & Gen Mer; S B Masti, 
Sec; R Martin, Auditor; A D Sage, Treas. 








—___ 


Toronto Power Company 5s 
Guaranteed by 
Toronto Railway Company 


Howe, Snow, Corrigan & Bertles 


INVESTMENT BANKERS 
GRAND RAPIDS 





CAP STOCK—Auth and outstdg, $16,590,000. Shares $i) 
Trans Agt, Central Trust Co, N Y. Registrar. U S Mt & 
Trust Co. Divs—Initial qtly, 1%, Jan 1, 1916; 4%, 191¢- 
none since. Passed as a result of losses in earnings sus. 
tained during the strike of employes during summer of 1916 

_BONDS—Third Ave R R 1st mtge 5s, dated 1887, due lisr, 
$5,000,000 auth and outstdg. Int J & J 1, at Farmers Lona; 
Tr Co, Trustee. 

First refund mtge 4s, dated 1911, due Jan 1960. Au: 
$40,000,000, outstdg $21,990,500. Int J & J 1 at Centra] vr 
Co, N Y, Trustee. Adjust mtge 5% inc bds, $22,536,000 our- 
stdg, dated 1911, due Jan 1, 1960. Int payable until further 
order by Bd of Directors Apr & Oct 1 at U S Mtg & Tr © 
Trustee. Int on bds cumulative after Dec 31, 1912. An initia; 
dividend of 14% on the adjust inc bds was paid Apr 1, 191: 
for 6 mos ended Dec 31, 1912. The full dividend of 2%, 
oe declared and paid each 6 mos since then, incl Oct 
, 

COMPARATIVE STATISTICS. 


Year June 30, 1916. 1915. 1914 1913. 
ee kn. edad $11,136,370 $10,885,859 S$10.858.216 £10006 5 rf 
Net after tax.. 3,480,054 3,178,645 3,121,396 3,042,015 
i aor 3,637,924 3,259,773 3,196,611 3,112,185 


Int, chgs, ete.. 2,646,851 2,565,730 2,570,305 2,195,227 


Surplus ........ $991,073 $604,042 $626,305 $916,953 
Net earnings available for int ches, etc. tor veer 
ime - _ were equal to 137%; 1915, 127%; 1914, 124%; 

« 0, O- 

FORTY-SECOND STREET, MANHATTANVILLE @& ST 
NICHOLAS AVE RY—Controlled by Third Ave Ry. Chartered 
Aug, 1878. In 1895 control was purchased by the Third Ave 
Railroad Co, whose property was taken over by the Third Ave 
Ry in 1912. $2,470,000 stock and all the $1,387,000 outstdg 2d 
mtge income bonds are owned by the Third Ave Ry. Capita! 
stock auth, $2,500,000. Bonds—Ist mtge 5s, due 1940, $1,200,- 
000 outstdg. Int M & S at Central Tr Co, N Y, Trustee. Re- 
deemable at 110 any interest date. 

UNION RAILWAY CO—Controlled by Third Ave Ry. Incorp 
1892 in N Y. Controls the Bronx Traction Co. Capital stock 
auth and outstdg, $2,000,000, all owned by the Third Ave Ry 
Bonds—Il1st mtge 5s, dated 1892, due Aug 1, 1942, $2,000,000 
outstdg. Int F & A at Central Trust Co, N Y, Trustee. 

YONKERS RAILROAD—Controlled by Third Ave Ry Co. 
Capital stock, $1.000.000 auth and outstdg. Bonds—tIst mtge 
Be dated 1896 due Apr, 1946. P & I gtd by Union Ry Co 
Equitable Trust Co, N Y. 

BRONX TRACTION CO—Incorporated 1904, is a consolida- 
tion of several smaller companies. Authorized capital stock, 
$585,100, of which $58,100 is outstdg and is owned by Union 
Railway Co. 

N Y CITY INTERBOROUGH RY—Incorporated 1902 in N Y. 
On Nov, 1912, the Public Service Comm approved the purchase 
by the Third Ave Ry of $1,356,000 additional stock and $259.000 
bonds of the company. The Third Ave Ry owns altogether 
$4,429,400 stock and $2,077,000 Ist mtge bonds. Capital stock, 
$5.000.000 auth and outstdg. Bonds—Ist mtge skg fd 4, 
$5,000,000 auth, $2,164,000 outstdg. ; 


FOLEDO & INDIANA RAILROAD CO., TOLEDO, OHIO. 
INCORP Jan, 1911, in Ohio. Successor to The Toledo & In- 
diana Traction Co, which acquired at foreclosure the property 
and assets of the Toledo & Indiana Ry Co. Franchises are 
pernetual excent one 20-vear road crossing, in Fulton Ceunty. 
OFFICERS—D D Schenck, Pres; S D Carr, V Pres; LR 
Schenck, Treas; C F Chapman, Sec. 

CAP STOCK—$1,040,000 auth and outstdg. Shares, $100. 
Registrar & Transfer Agent, Ohio Sav Bk & Tr Co, Toledo, 
Ohio. Divs 4% per an. 

BONDS—Toledo & Indian Traction Co ist mtg gold 5s, 
dated 1911. due Jan, 1931; $400,000 auth and outstdg. Int J 
& J 2 at Columbia Trust Co, N Y, Trustee. Subject to cal! 
at 102% on any interest date. 


COMPARATIVE STATISTICS. 





Year ended Dec. 31, 1916. 1915. 1914. 1913. 
| PPE err er $260,846 $247,107 $225,072 $223,802 
Dees GEE GRMN co ccccccnes T7315 77.976 68,712 75.983 
ee GD 2. 6 osc cwcews 20,000 20,000 20,096 20,000 
ere 41,600 41,600 41,600 41,600 
WI. a ctwusucseiewnes $15,715 $16,376 $7,015 $14,383 


Net earnings available for interest on bonds in 1916 were 
equal to 386% ; 1915, 389% ; 1914, 343%; 1913, 379%. 


TULSA (OKLA.) CORPORATION, 


INCORP, Okla, and serves Tulsa and suburbs with elec 
tricity and ice under franchise which expires 1985. Popu- 
lation, 60.000. 

OFFICERS—Fred W lInsull, Pres: Galen Crow, V-Pres; 
R F Frank, Sec & Treas. 

CAP STOCK—$350,000 auth and outstdg. Shares, $25. No 
divs. 

BONDS—1st s f 5s, dated May 1, 1912, due May 1, 1932; 
mortgage closed with $436,500 outstdg. Int M & N 1, at 
P W Brooks & Co, N Y. Bankers’ Tr Co, Trustee. Re- 
deemable in part at 105; as a whole at 10 102%. S f, 1%, 
1914-1917; 1%%, 1918-1921: 2%, 1922-1931. 

COMPARATIVE STATISTICS. 


Year Dec 31, 1916. 1915. 1914. 1913. 
Gross receipts ........ $355,647 $272,507 $268,168 $220,085 
Op expemses ........-. 164.105 128812 140.987 126.654 
TOE  cdccdenveeneteses 33,466 25,044 15,891 9 877 
Bal for UE. oo. sic ccceas $158,076 $118.651 $111,290 $83,552 
BeeG tat 2 vcscccsscnce 21,825 22,100 PY HER Poaceae 





Surplus ...........++--$136,251 $96,551 $111,290 $83,552 
Earnings aplicable to bond interest for year ended Dec 31, 


1916, were equal to 752%: 1915, 536%. 


TUSCALOOSA (ALA.) RAILWAY & UTILITIES CO. 


INCORP, 1913, as consolidation of Birmingham-Tuscaloosa 
Railway & Utilities Go and Tuscaloosa Ice & Light Co. Does 
a street and interurban railway, electric light, power and 
gas business. Railway franchise perpetual; gas and electric 
light franchise runs for 30 years. 
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OFFICERS—F_S_ Morris, Pres; J W Ross, V-Pres and 
Gen Mer; John L Etheridge, Sec & Treas. 

CAP STQCK—Com, $3,000,000 auth, $300,000 outstdg. Shares 
$100. Trans agt & regr, Morris Brerhen & Co, Phila, Pa. 
jivs, none. " 
pi,ONDS—Ist mtg 6s, dated July 1, 1915, due July 1, 1940; 
$1,000,000 auth, $950,000 outstdg. Int J & J 1, at Republic 
Trust Co, Phila, Pa, Trustee. Callable at 102 after July 1, 
918, 

° aa earnings for year ended Nov 30, 1916 were $208,833 ; 
operating expenses, $105,362; balance for interest, $103,470 ; 
int charges, $57,000; surplus, $46,470. Net earnings available 
for int charges in 1916, were equal to 181%. 


TWIN CITY RAPID TRANSIT CO.. 

INCORP in New Jersey, 1891. Controls all cos which oper- 
ate street railways in Minneapolis, St Paul and Stillwater, 
Minn, having exclusive franchise in Minneapolis and per- 
petual in St Paul. Total road owned, 444.78. 

OFFICERS—Horace Lowry, Pres; E W Decker, Ist V-Pres; 
j R Mitehell, 2d V-Pres; A M Robertson, 3d V-Pres and Sec; 
E A Crosby, Treas; D J Strouse, Auditor. 

CAP STOCK—Com, $22,000,000 auth and outstdg. Pref 
7% cum, $3,000,000 auth and _ outstdg. Shares, $100. 
Trans Agt, Farmers’ Loan & Tr Co, N Y; Reg, Cent Tr Co, 
N Y. DIVS—On both classes payable quar J, A, J & O 1. 
Paid 7% on pref regularly since issued. On com paid 1% 
in 1899; 1900, 3%; 1901, 3144; 1902, 5%%; 1903 to 1909, 
iclusive, 5% per an; 1910 to date, 6% an. Present rate 
on com, 6% per an. 

BRONDS—Minneapolis St Ry 1st consol g 5s, dated 1889, 
due Jan 15, 1919; $5,000,000 auth, $5,000,000 outstdg. Int 
j & J 15, at Farmers’ Loan and Trust Co, N Y, Trustee. 
st Paul City Ry 1st 6s, dated 1882, due Apr 1, 1932; $224,- 
(00 outstdg. Int A & O 1 at Farmers’ Loan & Tr Co, N Y¥ 
Trustee. St Paul City Ry 1st consol g 6s, dated 1884, due 
Oct 1, 19384; $1,000,000 auth, $456,000 outstdg. Int A &0O1 
1. Farmers’ Loan & Tr Co, N Y, Trustee.—St Paul City Ry 
consol cable g 55s, dated 1887, due Jan 15, 1937; $4,388,000 

th, $3,708,000 outstdg. Int J & J 15 at Farmers’ Loan & 
Tr Co, N ¥ Trustee. Of these bonds $1,138,000 are guar 

and i by Twin City R T Co. Minneapolis & St. Paul 
rburban Ry 1st g 5s, dated 1899, due Sept 1, 1924; $500,- 
000 auth and outstdg. Int M & 8S 1 at Central Tr Co, N Y, 
rrustee; guar p and 1 by Twin City R T Co. Minneapolis 

Ry and St Paul City Ry joint consol g 5s, dated 1103, due 
Oct 1, 1928; $10,000,000 auth, $10,000,000 outstdg. Int A & 
O at Central Tr Co, N Y, Trustee and Registrar; guar p 
and i by Twin City R T Co. Rapid Transit R E Corp $375,000 

t and Ist & 2nd R E Mtg 6%. Int pay May & Nov. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings. .$10,214,479 $9,477,891 $9,299,645 $8,870,336 
Net aftr taxes 4,373,938 8,741,708 3,868,456 3,783,566 


























charges .... YS87,007 Hy2z,845 986,743 975 S11 
\ppr for renewls” 1,122,200 1,015,900 994,072 1,060,000 
Misl Debits ...... 26,633 20,691 6-400 60 o 5066s 
Ualance ....... $2,237,548 $1,712,274 $1,887,641 $1,748,255 
PHOl GSW cccccscs 210,000 210,000 210, 210,000 
Com dive ...... 1,320,000 1,319,916 1,250,514 1,206,000 
SurpiGe -ss.s.0sc0 $707,548 $182,358 $427,127 $332,255 


Net earnings available for payment of interest charges for 
year ended Dec 31, 1916, were equal to 272%; 1915, 272'-: 


1914, 291% ; 1913, 279%. 


UNION NATURAL GAS CORP., PITTSBURGH, PA, 

INCORP 1902 in Del. Controls and operates 12 natural 
gas companies which serve 103 cities and towns in Ohio, Pa 
nd Ind. Subsidiaries hold leases on 4vuv,378 acres of gas 
and oil lands, on which are 118 oil wells and 1,470 gas wells. 
Total number consumers, Jan 1, 1917, 162,584. 

OFFICERS—T N Barnsdall, Pres; E P Whitcomb, V-Pres 

Gen Mgr; W R Hadley, Sec-Treas; Geo R Brink, Asst 
sec-Treas., ° 

CAP STOCK—$10,000,000 auth and outstdg. Shares $100. 
Company acts as its own transfer agent at Union Bk Bldg, 
‘itts, Pa. Registrar, Colonial Trust (Co, Pitts, Pa. Divs, 
present annual rate, 11%, pavable 2%% quar J. A. J & O 
Paid in 1908, 2%: 1904-1906 incl, 8% per an; 1907-1916 
nel. 10% per an. 

BONDS—$6,000,000 (auth) coll tr 6s, Series “A” to L*,” 
lated Apr, 1913, due $500,000 annually, April 1, 1915-26, incl. 
$3,659,000, $1,341,0000 in treasury and $1,000,000 retired. Int 

& O at Colonial Tr Co, Pittsburgh, Pa. 


COMPARATIVE STATISTICS. 











Year Dee 31, 1916. 1915. 1914. 1913. 
lross ...........$6,642,540 $5,271,611 $5,647,140 $4,673,219 
Operating exp . 3,703,299 3,236,980 3,330,711 2,848,399 
Ee ener ae #$3,444,517 *$2,495,404 $2,316,429 $1,824,824 
MUCTORE. ccciccisss 317,797 372,306 364,684 307,737 
Dividends ....... 1,000,000 1,000,000 1,000,000 950,000 
lepreciation ..... 815,907 793,178 745,373 550,700 
ee are $1,309,813 $275,512 $206,372 $16,386 


* Includes other income of $460,772 in 1915 and $507,276 in 
1916, 

Earnings applicable to int, eharges for the yeor Dee 21 
1916, were equal to 1,086%; 1915, 674%; 1914, 685%; 1913 
92% ; 1912¢ 772%; 1911, 678%. 

Owns all the capital stock, except directors’ qualifying 
hares, in the following companies: 

ATHENS (0) GAS LIGHT & ELECTRIC CO—Supplies nat- 
ural gas to Athens. Cap stock, $40,000. No bonds. 

BELLEVUE (0) GAS CO—Supplies natural gas to Belle- 
ue. Cap stock, $40,000. Bonds—lIst 6s, dated Dec 1, IS¢), 
lue Dee 1, 1926; $40,000 auth and outstdg. Int J & D 1, at 
Union Tr Co, Detroit, Mich. 

BUCKEYE GAS CO, CIRCLEVILLE, O—Supplies natural 
as to Circleville, Sugar Grove, Ashville, Stoutsville and Clear- 
ort Cap stock, $300,000 No bonds. 

CITIZENS’ GAS & ELECTRIC CO, LORAIN, 0.—Cap Stock 

$600,000 auth and outstdg. Bonds—Iist 5s, dated 1901, due 
lee 1, 1921; $600,000 auth, $523,000 outstdg. Int J & D1 

t Cleveland (O) Tr Co, Trustee. 

CITIZENS’ GAS LIGHT & COKE CO, FINDLAY, O—Plant 
eased to Logan Natural Gas & Fuel Co. Cap stock, $300,000. 
Bonds—Ilst 5s, dated Aug 1, 1900, due Aug 1, 1920; $250,000 
uth, $57.000 ontstde. Int F & A 1 at Cleveland Tr Co. 

FREMONT (0) GAS, ELECTRIC LIGHT & POWER CO.— 
Supplies natural gas to Fremont. Cap stock—$250,000. Bonds 
-ist 5s, dated Dee 1, 1901, due Dec 1, 1931; $250,000 auth, 
£180,000 outstdg. Int J & D 1, at Union Tr Co. Detroit. 

LOGAN NATURAL GAS & FUEL CO, COLUMBUS, O—Sup- 
plies natural gas to Dayton, Sandusky, Findlay, Mansfield 





and other towns in Ohio and Ind 
Ne! bends iana. Cap stock—$10,000,000. 
ANUFACTURERS’ GAS CO, BRADFORD, PA.— : 
rte 3 es Cap stock- $350,000. areciee 
I ) CO—Supplies natural gas to Marion. 
oan. 1 100; giteans og 6s, dated Sept 1, 1901, due 
, 1980; 00, auth, 49,000 tstdg. M&S 
Union Tr Co, Detroit. panasun par spooks det? 
sont ane * ake GAS $s FUEL CO—Supplies nat- 
S to Newark, Belleville and Butler. Cap sto - 
000 auth, $81,600 outstdg. No bonds. sein 
“a ta OIL CO, COLUMBUS, O—Capn stock—$1,000,000. 
o bonds. 
WARREN (PA) & CHAUTAUQUA GAS CO—Supplies nat- 
ural gas to Warren. Cap stock—$200,000.. No bonds. 


UNION ST. RAILWAY CO., NEW BEDFORD, MASS, 
INCORP in Mass, 1887. OFFICERS—H H Crapo, Pres: B 
S Wilde, V-Pres; C A Cook, Sec; E F Nicholson, Socee. ‘ 
CAP STOCK—$1,625,000 auth ard outstdg. Shares, $100. 
Trans Agt, at Co's office, New Bedford, Mass. Divs—Payable 
quar F, M, A & N 1. Paid 10% per an in 186 end 1897; 
4898, 6% ; 1899 to date, 8% per an. 
BONDS—lIst consol gold s f 5s dated 1914, due Jan 2, 1984; 
ee. outstdg. Int J & J 1 at Old Colony Tr Co, Boston, 
rustee. 


COMPARATIVE STATISTICS. 





Year ended June 30, 1916. 1915. 1914. 
Gross ee Cm re Te $1,024,433 $979,183 $1,004,350 
UNE cis He taee Reape eaecena an 813,835 283,788 356,881 
Interest O70 tAMOB .cccccscces 99,371 103,811 119,528 
JEM, ohio aha e'ad das cae oka 130,000 130,000 130,000 
OE ee Re eer $84,464 $49,927 $107,353 


Earnings available for interest anu taxes in 1916 wer 
equal to 316%; 1915, 274% ; 1914, 298%. ’ 


UNION TELEPHONE CO., OWOSSO, MICH. 
INCORP March, 1899, in Mich. 
OFFICERS——C T Babcock, Pres; A M Bentley, V-Pres; L L 
Conn, Sec; BE O Dewey, Treas. 
CAP STOCK—$1,000,000 auth, $935,000 outstdg. Shares $10. 
Transfer Agent & Registrar, Owosso Svgs Bk, Owosso, Mich. 
Dividends, 8% per annum since July, 1899. Bonds—None. 


COMPARATIVE STATISTICS. 


Year ended Dec 31. 1916. 1915. 1914. 1913. 
Ror $253,680 $238,387 $229,280 $231,065 
Net, after taxes !....... 99,078 89,075 83,295 90,260 
co eer te ae 72,957 68,901 68,183 67,708 
|) ee re $20,173 $15,112 $22,553 


UNION TRACTION CO. OF INDIANA, 

TINCORP 1912. A consolidation of Union Traction Co, of Tnd, 
and the Indiana Union Traction Co. Leases the Muncie, Hart- 
ford & Ft Wayne Ry, Indianapolis, New Castle & Eastern 
Traction Co, and Muncie & Portland Traction Co. - 

OFFICERS—Arthur W Brady, Pres; William H Forse, Jr, 
Sec and Treas; Marshall S Morgan, Asst Sec and Asst Treas. 

CAP STOCK—Com, $5,000,000 auth and outstdg. Ist pref, 
$1,000,000 auth and outstdg. 2nd pref, $3,000,000 auth and 
outstdg. Shares, $100. 1st pfd is entitled in preference to 
2nd pref and the com to 5% cum divs payable semi-an A & O. 
2d pref is entitled, in preference to the com, to divs at rate 
of 6% per an, such divs to be cum at the following rates; 
1% Jan 10, 1913 to July 10, 1913; 1% from Jan 10, 1914, to 
Jan 10, 1915; 2% from Jan 10, 1916, to Jan 10, 1917; 24% 
from July 10, 1917, to Jan 10, 1918, and 3% July 10, 1918. 
Oct. 1, 1914, Ist pref, div was passed; none has been pd on 
2nd pref or common. 

RONDS—Indiana Union Traction Ist 5% due 1933. $1.620,- 
000 outstdg. Int A & O at Girard Trust Co, Phila, Pa, trustee— 


Union Vraction Co, of Indiana Ist ven 5% due July 1, 11. 
$4,606,000 outstdg. Int J & J at Equitable Trust Co, N Y, 
trustee—-Citizens Street Ry Co (Muncie) Ist mtge t% due 
Dee 1, 1927 Int J & D at Guarantees Trust & Safe Deposit 
Co, Phila, Penn, trustee, $60,000 outstdg.—Marion City Ry Co, 
Ist mtge 6% due Mav 1919. $328,000 outstdy.. Int M & N } 
at Equitable Tr Co, N Y, trustee Indianapolis N’'th’'rn Trac- 
tion Co, Ist 5¢% due July, 1932. $5,000,000 outstdg. Int J & J 


at Equitable Trust Co, N Y, trustee.—Broad Ripple Traction 
Co, Ist 5% due July 1, 1933. $200,000 outstdg. Int J & J at 
juarantee Trust & Safe Deposit Co, Phila, Pa, trustee.— 
Muncie & Union City Traction, Ist mtge 5s, due July 1, 1936, 
$925,000 outstdg. Int J & J 1, at Guar Tr & § D Co, Phi'a, 
trustee. Bends of leased properties: Broad Ripple Natatorium 
Co, Ist 5% due Mar 1, 1931. $40,500 outstdg. Int M & 8S at 
Security Trust Co, trustee.—The Muncie, Hartford & Fort 
Wayne Ry Co, Ist 5% due Jan 1, 1935. $931,000 outstdg. Int 
J & J at Guardian Savings & Trust Co, Cleveland, Ohio, trus- 
tee.—Indianapolis, Newcastle & Eastern Co, Ist 6% due Jung 
1, 1919. $1,200,000 outstdg. Int J & D at Fidelity Trust Co, 
Phila. Pa, trustee. 
COMPARATIVE STATISTICS 


Year ended Dec 31, 1916 1915. 
GROSS OD POV cccccciccccccsccccccdccccchap tee, es. $2:400:256 
Net Op FeV ..c:sccocccccccecccccccccces 1,173,870 1,014,606 
PE 2 teda sb doa Se ew eee ee eit is ale kG. 460 TIS.020 
rer rere Ce ree Pee ee 16,982 17,895 
a a ee Spee 1,053,893 914,571 
ee are err rrr ree 865,148 57,238 
ser ore ee on eee Peet eee ee $188,745 $57,333 


Earnings applicable to int, disc and rentals for 1916 were 
equal to 121%; 1915; 106%. 


UNITED ELEC. LIGHT CO., SPRINGFIELD, MASS. 

INCORP. in Mass, 1889. 

OFFICERS—R W Day, Pres; W A Lincoln, Treas; W L 
Mulligan, Mer. 

CAP STOCK—$2,000,000 auth & outstdg, Shares $100. Divs 
—Present rate, 10% per an, 1909 to date. Pay quart J, A, J 
& O 1; 1904 to 1908, paid 8%. 


COMPARATIVE STATISTICS. 


Year June 30,‘ 1916. 1915, 1914. 1913. 
oe er Serre $1,008,518 $890,064 $829,954 $785,021 
Net after tax ........ 467.007 370'217 369.511 354,545 
Bond int and other int 17,149 36,010 44,258 26,731 
iit a gas a ay $449,858 $334,207 $325,253 $327,814 
Dividends ........... 200,000 180,825 156.250 150,000 
Surplus $249,858 $153,382 $169,002 $117,814 


Earnings ‘available for interest on bonds ($200,000 deb 6s, 
due Jan 1, 1917) were equal to 4,670% in 1916; 702% in 1915, 
2.252% in 1914; 3,278% in 1913, and 2,834% in 1912. 
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THE UNITED ELECTRIC LIGHT & WATER COM- 
PA 


COMPARATIVE STATISTICS. 





NY, WATERBURY, CONN, Year ended Dec 31, 1916. 1915. 1914. 1913. 
INCORP in Conn. Serves Greenwich, Norwalk, New Canaan, Gross earnings ........$795,488 $673,527 $603,719 $480,688 
Wilton, Weston, Waterbury, Naugatuck, Watertown, Cheebire, Net aft tax, ren, rep 
New Britain, Southington, Plainville and Newington with elec- oe See amare . 429,772 363,377 326,485 241,462 
tric light, power and gas under a perpetual franchise. Fixed chgs ..........-- 158,026 154,515 148,777 _ 127,213 
OFFICERS—lIrvin W Day, Pres; Paul Spencer, V-Pres; A - - 
J Campbeli, Gen Mgr; C L Campbell, Treas and Sec. Barpls cccvceccccccccchathrae $208,862 $177, 706 “$114 250 


CAP STOCK—Com, $1,100,000 outstdg. Shares, $100. Divs 
—1913, 1914, 8%; 1015, 13%; 1916, 16%. 
BON DS—None. 
COMPARATIVE STATISTICS. 


Year June 30, 1916. 1915 1914. 1913. 








Earnings available for charges in 1916 were eaqual to 
71%; 1915, 235% ; 1914, 219% ; 1913, 198% ; 1912, 189%. 


Colorado Springs (Colo.) Light, Heat & Power Co, 


(Controlled by United Gas & Elec Co through the owner- 
ship of 98.65% of the com.) 


INCORP. 1910, being a-consolidation of the Colorado 
Gross op rev........ $1, Age ,112 2748 $1,054.19 ra Springs Lt and Pow Co, Colorado Springs Elec Co and The 
Net OP FOV....-+s00e . 421.1 —?_—— Pike’s Peak Hydro Elec Co. Franchises extend beyond 
Total corp income... 6:0, 128 B24 424,898 420,027 maturity of bonds. 
nen ea eS Sa oe CAP. STOCK.—Com, $1,000,000 auth and outstdg; pref 6% 
Depreciation ........ 73,610 31,645 amieee Rete os non-cum, $1,000,000 auth and outstdg. Shares, $100 Pref divs 
. “ = <a are paid at the rate of 6% per an. 
Net income ........- $204,826 $141.448 = $72,908 $77,431 BONDS.—Colorado Springs Elec Co 1st 5s, dated 1900, due 
DOVERORES ck ccccecces 168,650 76,476 35,180 36,600 oo a 7 an” -—- asd outstdg. Int A & Oo 20, at 
¢ o - a di e Y Tr Co, Trustee. allable at 5 
PEE. c bsccdsinsons $36,176 $64,972 $37,728 $40,831 Colorado Springs Lt & Pow Co ist 5s, dated i890, due Apr 


Earnings available for rentals and int for year ended June 
30, 1916, were equivalent to 179%; 1915, 149%; 1914, 120%; 
1913, 122%. 


UNITED ELECTRIC SECURITIES CO. 








1, 1919; $300,000 auth and outstdg. Int A &Ol1 atthe N Y 
Tr Co, Trustee. Callable at lu2%. 

Colorado Springs Lt, Ht & Pow Co Ist eae ref 5s, dated 
1910, due Aug 1, 1920; $3,500,000 auth, $1,284,000 outstde. 
Int F &Al at the N Y Tr Co. The N Y¥ Tr Co and Mortimer 
N Buckner, Trustees. Callable before Feb, 1017, at 105; 
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INCORP May 20, 1890, in Maine, for the purpose of buying ‘ 
mtge bonds of corporations operating electric lighting, power thereafter at 102%. $1,300,000 reserved to retire prior liens. _ 
eee planes pee issuing against them its own coll tr COMPARATIVE STATISTICS. 
nds bearing 5% interest. 
OFFICERS—Gord bbott, P A Trawi vV-P : Year ended Dec 31 1916. 1915. -1914, 1913. 
ent, Ge EF A eR, SO Gross earnings ....:...§536416 $550,648 $538,874 $538,750 
Net aft tax, ren, rep 
CAR SEOCH--Com, GRASS Sn and entities: pest Te BP eae Bier 154,438 299,628 221,637 239,782 
cum, $1,000,000 auth and outstdg. Com shares $50; pref, $100. Fixed charges ....:.... 137,500 137,987 137,823 _135, 432 
BONDS—The company has issued since its incorporation - —— 
39 series of coll tr 5% bonds, the first series was dated Aug, ee eee $16,938 $101,641 $83,814 “$104,349 
180, and the 39th series Aug, 1914. There are at present Earnings applicable pod fixed charges for year Dec 31, 1916, 
outstdg, $5,898,000 from a total issue of $22,500,000 were equal to 112 % 115, 174%; 1914, 160%; 1913, 177%: 
Year ended Dec 31, 1916. 1915. 1914, 1912, 184%; 1911. 52%. < 
fa eaaree =: at $623,251 a 
ere Sasteenesnesuns “en yet} ecb Elmira (N. Y.) Water, Light & Railroad Co. a 
a neenen 70, 70, (Controlled by United Gas & Elec Co through the owner- 
Com IVS ..ccecccccccccccces «+++ 100,000 125,000 125,000 a of 31.96% put ses 50.88% of com stock.) ‘ 
NCORP in N Y 1900. Franchises have 80 years and over 
IIE dnintecininsecdcsncncenaie $45,846 $97,811 $103,684 to run ee rene : « 
" . . , AP. —Com, “1, anth and outstde tat pret 
UNITED GAS & ELECTRIC CORPORATION, 7% cum, $3,000,000 auth, $1,400,000 outstdg; 2nd pref 5% 2 
INCORP in Connecticut June 6, 1912, when it was merged cum, | $1,200,000 auth and outstdg. Shares, $100. Dive vn 
with the Susquenhanna Railway, Light and Power Co. the 2nd pref have been paid since 19U7 at the rate of 5% | 
Owns entire common stock of the Harrisburg Light & per ann; payts 244% each J & J up to March, 1914, there- < 
Power (Pa), Union Gas & Electric Co of Bloomington (Ill), after guar 1%%. Quart on Ist pref from Apr 1, 1914. 
Consumers Electric Light & Power Co New Orleans (La), Elmira Water, Light & R R Co Ist cons 5s. dated 14. due c 
Houston Gas & Fuel Co (Texas), Lancaster (Pa) County Sept 1, 1956; $5,000,000 auth, $3,667,000 outstdg; $4,000 held 
Railway & Light Co, United Gas & Electric co of New Jer- in treasury. Int M&S 1 at N Y¥ Tr Co, Trustee. 
sey, an 1% of the common stock of the Internationa | 
Traction Co “( Buffalo) (which in turn owns all the stock Carers ogee | b 
of the International Railway Co). In Oct, 1913, acquired Year Dec 31, 1918. 1915. 1913, | 
control of American Cities Co through exchange of 2d pfd Gross earnings ...... $1, 199,873 $1, 073,514 $1, 100.060 $1, 015,052 C 
stock and com stk for Am Citles com stk and now owns over Net aft taxes, receiv- 
95% of American Cities com. ers repl., & amort.. 386,889 397,785 442,789 886,328 i 
OFFICERS—Geo Bullock, Chmn of the Board: LC G Con- Fixed charges oe eee 193,771 214,505 260,468 _ 267,604 | 
nette, Pres; F T Homer, G H Olney and H J Pritchard, V- o a6 1 s 
Pres; J A McKenna, Sec & Asst Treas; H J Pritchard, tread Surplus ...+++++sseeees $193,118 $183,280 $182,321 “$118, 724 . 
and Asst Secy; M D Evans, Asst Treas. Earnings applicable for fixed charges for year Dec. 31, | 
CAP STOCK—Authorized com $20,000,000, outstdg $12,- 1916, were equal to 199 7% 1915, 185% ; 1914, 170%; 1913, | C 
207,582, of which $16. 792 ts in Treas : pret $25,000,000 7% cum 144% ; 1912. 142%; 1911. 144%. — 
9,2 ) outstdg; $168,200 of Ist pref is In treasury: 2d pref | 
stock ‘auth, $12,500,000: $11,663,500 outstdg, of which $3,087 Leavenworth (Kan.) Light, Heat & Power Co. . 
is in treasury. 2d pref is cum 2%, 1914; 3%, 1915; 4%, 1916; (Controlled by United Gas & Elec Co through the owner- < 
5%, 1917, and 6% thereafter. Shares $100. ey OO Ae Sy ire 1927 | 
BONDS—30-year coll tr s f g 6s, dated April, 1915, due , m Bans - Pranchises Sxpire vcs. | ™ 
April. 1945, $15,000,000, auth, $10,000,000 outstdg of which a" STOCK—$1,000,000 auth, $600,000 outstdg. Shares, s 
1,530,000 are in treasury of corp; $1,111,000 are owted by a > 
= BONDS.—Ist g 5s, dated Sept 1, 1908, due Sept 1, 1923; 
a $1,000,000 auth, $675,000 outstdg. Int M & S 1 at the N Y Tr 
, i Co, Trustee. Redeemable at 105 O 
Consumérs Electric Light & Power. COMPARATIVE STATISTICS. 
o ‘ ey yh ee ba & on SD - o Year Dec 31, 1916. 1915. 1914. 1913. a 
perates an electric light an wer system in New Or- 7 
lens. CAPITAL STOCK—Com_ $1,000,000, all owned by fe an = ren, rep — Se ee eae 
— Cm ety 2 — | ge wed oatt. - i. MAS wa cs inden 54,795 GO181 50.254 52.980 
outs ares st mtg 5s at ue | 
Jan, 1936; auth $2,500,000, outstdg $1,526,000. Int J’ & J Fixed charges ......... 58,750 53,750 = 88,700 58,106 | 
Columbia Tr Co, NY Trustee. IE cnccnasiiinanaen $21,045 $26,431 $16,504 $20,085 | 
COMPARATIVE STATISTICS. Earnings applicable for fixed charges for year Dec 31, 1916, 
Year ended Dec 31, 1916. 1915. 1914. were equal to 162%; 1915, 178% ; 1914, 149%; 1913, 159%; 
TT Agi tapeelearepeeripaeoges $348,920 $258,339 $334,719 $313, ‘es 1912, 204%; 1911, 209%. 
Ned amore Te? 450.749 180,325 164,402 150,556 Lockport (N. ¥.), Light, Heat & Power Co. 
saint Gee: 77.759 7: 62 ’ (Controlled by Lockport Gas & Elec Lt Co, through thi 
Fisss charges net Ft pee a... 288 _ as __ Set ownership of entire stock, which in turn is controlled by the 
Ch $72,990 $103,047 $87,778 $74,659 United Gas & Elec Company through the ownership of entire 


Earnings available for ches in 1916 were equal to 193%; 
1915, 233% ; 1914, 214%; 1913, 198%; 1912, 182%. 


Harrisburg Light & Power Co. 
(Controlled by United Gas & Elec. Corp.) 

CAP STOCK—Auth & outstdg, $1,750,000 common and 
$1,250,000 6% cum pfd. Shares, $50. Incorp in July, 1912, 
to take over the Harrisburg Lt, Ht & Pwr Co and Paxtang 
Co, whose franchises are perpetual. In Feb, 1918, the Har- 
risburg Lt & Pwr Co purchased the Harrisburg Steam Ht 


stock.) 

INCORP in N Y 1907. Franchises expire 2005. 

CAP STOCK.—$600,000 auth, $150,000 outstdg. Shares, $100 

BONDS.—Lockport Gas & Elect Lt Co 1st 5s, dated 1900, dur 
Feb 1, 1920;- $300,000 auth and outstdg. Int F &@ Al at 
Equit Trust Co, N Y, Trustee. Redeemable at 110. 

ockport Lt, Ht & Pow Co Ist ref 5s, dated 1908, due Jan 1 
1938; $750,000 auth, $450,000 outstdg. Int J & J 1 at N ¥ 
Tr Co, Trustee. Callable at par. 300,000 res to retire 
Lockport Gas & Elec Lt Co bonds. 


COMPARATIVE STATISTICS. 


™. wee eee 


& Pwr Co. On Aug, 1913, acquired the Steelton Lt, Ht & : 
Pwr Co. Year Dec 31, 1916. 1915. 1914. 1913. S 
BONDS—Harrisburg Lt, Ht & Pwr Co 1st mtg 5s, due July, Gross earnings ........ 38,630 $284,849 $275,669 $269,595 iy’ 
1924; $1,000,000 auth & outstdg. Int J & J at the Common- Net after tax & amort. 69,308 68,319 64,844 52,417 ‘ag 
wealth Tr Co, Trustee, Harrisburg. Harrisburg Lt &£ Power Fixed charges ......... 53,559 57,685 54,655 45,348 
Ist & ref 5s, due Aug, 1952; $10,000,000 auth, $2,100,000 out- cee SON nce So mere i 
errr re é00es% _ $15,749 $10,634 $10,189 $17,069 ag 





stdg. Int F & A at Fidelity Tr Co, Phila, Trustee. 





We Buy, Sell and Quote 
All Public Utility 
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Earnings applicable for fixed charges tor bse. 9 Dee. . , Aas, 
were equal to thee 1915, 119%; 1914 137% 3 
1912, %; 1911. 156%. 


International Traction Co., Buffalo, N. Y. 

INCORP, 1899, in N J, as a holding company for invest- 
ment and ‘transportation ‘companies operating in and around 
Buffalo, Lockport, Niagara Falls and the Tonawandas. 

OFFICERS—R E Griscom, pres; E G Connette, v-pres; 
G W Wilson, sec and treas., 820 Elliott Sq, Buffalo, N Y. 

CAP STOCK—Com, $10,000,000 auth and outstdg; 7% cum 
pfd, $4,468,600 auth and outstdg; 4% cum 2d pfd, $531,400 
auth and outstdg. Shares $100. Trans Agt, Corporation 
Tr Co, Jersey City, N J. Registrar, 7% pfd, Guaranty Tr 
Co, N Y; 4% 2d pfd and com, Commercial Tr Co, Jersey 
City, N J. Divs—4% pfd, 10%, 1913; 6% 1914; 6%, 1915; 
46%, 1916, clearing up all accumulations; 7% pfd, %%, 
1vi5; 7%, 1916; com, 44%, 1916. . 

BONDS—Coll tr 4s, dated Nov 1, 1912, due July 1, 1949; 
$18,335,000 auth and outstdg. Int J & J 1, at J P Morgan & 
Co, N Y. Guaranty Tr Co, N Y, Trustee. Corporation Tr 
Co, Jersey City, Trans Agt. Callable on any interest date 
at 110. 


COMPARATIVE STATISTICS. (Whole system.) 


Year Dec 31, 1916. 1915. 1914. 19138. 
Gross earnings ...... $7,818,678 $6,839,974 $6,760,580 $6,694,443 
Op exp and taxes.... 5.088, 147 4,302,610 4,384,676 4,294,673 
Net earnings ........ 2,730,531 2,537 364 2,375,904 2,399,770 
Int, rentals, etc...... 1,713, 86 1,729,439 1,690,780 1,604,922 





S f, amort disc, etc.. 149,223 157,521 32,601 129,803 
Surplus for divs...... $867,822 $670,404 $552,528 $665,045 

Earnings available in year ended Dec 51, 1916, for interest, 
rentals, ete., were equivalent to 159% ;. 1915, 144%; 1914, 
14140; 1913, 149%. 


International Railway Co., Buffalo, N. Y. 
(Controlled by Stock Ownership.) 


INCORPORATED in New York in February, 1902. Consoli- 
dation of the various street railways serving Buffalo and 
vicinity. Majority of franchises under which road operates 
in Buffalo are practically perpetual, only 47 miles of minor 
trackage are operated under franchises having less than 
twenty-five years to run. 

OFFICERS—E G Connette, Pres; E J Dickson, V-Pres; 
Geo W Wilson, Sec and Treas; C A Chavel, Auditor. 

CAP STOCK—$i7,000,000 auth, $16,707,500 outstdg, par 100. 
All owned by International Traction Co. 

BONDS—Company has an authorized tssue of $i) tHM) cM) 
refunding and improvement 5% bonds—$13,907,000 outstand- 
ing, as at Jan 1, 1917, dated Nov, 1912, due Noy 1, 1962. Call- 
able at 110 and interest on any interest date. Int M& N1 
at office or agency of company, in New York, N Y, Bankers 
Trust Co, Trustee. Of the balance $11,001,500 are reserved 
to retire prior lien bonds, of which $11,642,000 are outstdg, 
the remaining $35,091,500 may be issued only for additions, 
improvements and car trust improvements with the consent 
of Public Service Commission. Sinking Fund commenced in 
1912, and will provide by July, 1949, sufficient funds to re- 
tire all outstanding underlying bonds. Liens of constituent 
and owned companies—Bulfalo Ky lst con mtg, dated lavi, due 
1931; $5,000,000 auth and outstdg. Int F & A at company’s 
office, Buffalo. BH W Clark & Co, Phila, or Bankers Trust 
Co, N Y, Trustee.—Tonawanda St R R ist g 68, $60,000 
outstdg; due July, 1922.—Tonawanda Elec R R 1st g 4s, dated 
1895, due Apr, 1917; $40,000 outstdg. Int at company’s 
office, Ruffalo.—Crosstown St Ry 1s « Ss dated 182 due 
1982 ; $11,642,000 auth, $2,974,000 outstdg, of which $350,000 is 
owned by Inter Ry Co Int M & N at Metro Tr Co. NS XY, 
Trustee.—-Buffalo Traction Ist g %s, dated 1898. due 148; 
$673,000 outstdg. Int J & D at Metro Tr Co, N Y, Trustee. 





Buffalo & Niagara Falis Elee Ry Ist g 5s, dated 1895, due 
m25: S750 000 auth and outstde 2d « Os, dated 1896, due 
1921; $15,000 outstdg. Int J & J at Bankers Trust Co, N Y, 
Trustee.——Buffalo & Lockport Ist g 5s, dated 1898, due 1938; 


$500,000 auth and outstdg. Int J & J at The Equitable Trust 
Co of N Y, Trustee. -Lockport & Olcott Ry Ist g 5s, dated 
1900, due 1920; $800,000 outstdg. Int J & J at Guaranty Tr 
Co, N Y, Trustee. Niagara Falls Susp Bridge 5s, dated 
1898, due 1928; $300,000 outstdg. Toronto Gen’! Tr Co, Trus- 
tee. Int at Amer Exch Nat'l Bk, N Y.——Lewiston Connect- 
ing Bridge Co, Queenston Hghts Bridge Co 5s, dated 1898, due 
Oct, 1928; $125,000 outstdg. Int at Amer Exch Nat’! Bank, 
N Y. Toronto Gen’'l Trust Co, Trustee Ruf Bellevue & 
Lancaster 1st 5s, dated 1897, due 1927, $215,000 outstdg. Int 
J & D at Puff Trust Co, Buff, N Y, Trustee. The Niagara 
Falls & Susp Bridge Ry Co 1st 6s, dated 1893, due 1923, $518,- 
OOO outstdge. Int J & J at Co's office, Buff, N Y.——Niagara 
Falls Whirlpool & Northern Ry, Ist 5s, dated 1894, due 1923, 
$22,500 outstdg. Int J & D at Co's office, Buff, N Y. 


COMPARATIVE STATISTICS. 








Year ended Dee 31, 1916. 1915. 1914 
CT Per eee $7, 818,678 §$ 39,883 $6,7 7 58, 101 
eee ee GR onc i'ncenescus Oe 2 ASLSOS8 , 191 2,392 326 
Fixed charges, etc.......... 1,713,486 1,363 S97 1: 317, 268 








PD. Sian dhe hem ee ane $867,822 $1,198,294 $1,075,058 
Earnings available for fixed charges.were equal in 1916 to 
151%; 188% in 1915; 181¢, in 1914. 


Houston Gas & Fuel Co. 


(Controlled by United Gas & Elec. Corp 

INCORP Mar 26, 1912. Acquired all the ‘ asuntel property 
and franchises of the Houston Gas Co. 

CAP STOCK—Auth and outstdg com $1,500,000, pref auth 
$500,000, outstdg $500,000; 7% cumulative. Shares, $100. 
Transfer Agt. State Street Tr Co, of Boston. Registrar, ist 
Natl Bk of Boston. 

RONDS—-Houston Gas Co Ist g Ss, dated 1905. due Mar 
920; $1,000,000 auth, $961,000 outstdg. Int M & S at Harris 
Forbes & Co, N Y, Trustee, Bankers Trust Co, N Y. Houston 
Gas & Fuel Ref and impt 5% bonds dated Sept, 1912. due 
Sept, 1932; $6,000,000 auth, $530,000 outstdg. Coupon bonds 
oa as to principal at Fidelity Co. Int payable Sept 

arch, 





COMPARATIVE STATISTICS. 


Year Dec 31, 1916. 1915. 1914. 1913. 

ee ee ee ee $528,203 $487,079 $481,749 $444,228 
Net. after tax, ren, repl 

 SROTR.2.cuensdavsdes 199,551 178,795 171,378 167,241 
Fixed charges ......... 77,829 65,975 65,640 62,949 
POE GUE cco tt ctnccics 35,000 35,000 35,000 28,000 
en eer ~ $86, 722 ‘$77, 820 $70, 738 $76,292 

ey available for ches in 1916 were equal to 115% : 
1915, 271% ; 1914, 261% ; 1913, 265%; 1912, 230%. 


Union Gas & Electric Co., Bloomington, Ill. 

‘Controlled by United Gas & Elec Corp through the own- 
ership of — vis and com 8 

INCORP in Il) 1899. Franchises 1998. 

CAP STOCK Conn 50,000 auth and outstdg; pref 7% 
cum $250,000 auth and outstdg. Shares $100. Pref stock 
is callable at 105. 

BONDS—lIst g 5s. dated 1905, due Sept 1, 1935; $750,000 
auth, $578,000 outstdg. Int S & M 1 at First Tr & & Sav Bk, 
Chicago, Trustees. Callable at 105. 


COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 1914. 1913. 





Gross earnings ........ $182,713 $177,782 $179,224 $174,600 
Net after tax, ren., repl. 

BOE. vcwessth vices 57,227 79,876 67,405 69,342 
Fixed charges ......... 31,591 39,851 39/501 40,498 
ee er $25,636 $40,025 ~ $27, 904 $28,8 

Earnings applicable for fixed charges for year Dec 31, svi8, 


were equal to 181% ; i 1915, 200%; 1914, 170%; 1913, 171% 
1912, 152%; 1911, 169%. 


+United Gas & Electric Co., New York City. 

(Controlled by The United Gas & Electric Corp. through 
ownership of entire com. stock.) 

INCORP. in N J 1901. A holding company. Controls through 

stock ownership in the following companies: 
Cits G & F Co, Terre H, Ind. Lockport (N Y) Lt, Ht & p 
Col Springs (Col) 2 H&P _ Richmond (Ind) Lt, Ht & P 
Elmira (N Y) WL &RRCo. Leavenworth (Kn) Lt, Ht 4 
The Wilkes-Barre (Pa) Co. Pow Co. 

OFFICERS—George Builock, Pres; R E Griscom, ist V- 
Pres; E G Connette, 2d V-Pres; J A McKenna, Sec and Asst 
Treas; H J Pritchard, Treas and Asst Secy. 

CAP STOCK—Com, $4,000,000 auth, rs ‘621,000 outstdg 
pres 5 cum, $1, 500,000 auth, $1, 195,800_ outstdg. Shares, 
100. Pref divs, 5% per an. 2%% each J & J 16 since in- 
corp. Paid 4% per an from 1909 to date. Trans Agt, Berton- 
Griscom, Phila. 

BONDS.—Ist coll tr g 5s dated 1902, due Jan. 1922; $3, 
000,000 auth, $487,000 outstdg. Int J & J 1 at the N Y 
Trust Co, Trustee. $120,000 in treasury. 


Citizens Gas & Fuel Co., Terre Haute, Ind. 

(Controlled by the United Gas & Elec Co through the own- 
ership of 99.33% of stock.) 

INCORP. in Ind 1889. Franchises in Terre Haute per- 
petual; in West Terre Haute, expires 1954 

CAP STOCK—$375,000 auth and outstdg. Shares, $100. 

BONDS.—Ist ref 5s, dated 1902, due “ct 1, 1922; $500,000 
on $283,000 outstdg. Int A & O at the N Y Tr Co. The 

N Y Tr Co and Demas Deming, Trustees. Mtg now closed. 
——Ist and ref mtg 5s, dated Jan 1, 1910, due San 1, 1960; 
$2,000,000 auth, $568,500 outstdg. Int J & J at the N Y Tr 
Co, N Y Tr Co and Demas Deming, Trustee. Bonds re- 
served to retire prior liens. Callable at 105 and interest. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings ........ 9277,436 $250,225 $245,984 $232,953 
Net, after tax, ren, repl, 
oO See 93,268 90,175 70,181 82,991 
Fixed charges ......... 45,579 44,028 41,471 $9,112 
ene ee $47,689 $46,147 $28,710 $43,879 


Earnings applicable for fixed charges for year Dec 31, 1916, 
were equal to 205% ; 1915, 204%; 1914, 169%; 1913, 212%, 
1912, 225%; 1911, 214%. ° 


Richmond (Ind.), Light, Heat & Power Co. 


(Controlled by United Gas & Elec Co through the owner- 
ship of the entire common stock.) 

INCORP in Ind 1893. ‘Franchises indeterminate. 

CAP STOCK.—Com, $500,000 auth, $300,000 outstdg; pref 
7% cum. $200,000 auth, $85,000 outstde. Shares, $100 

BONDS.—I1st mtg 6s, dated March, 1914, due March, 1939 ; 
$3,000,000 auth, $195,800 outstdg. Int M & S at N Y Trust. 
Co & Demas Deming, Trustee. Red at 105.—Notes, 6% 
guar g notes, dated 1914, due 1919, $1,500,000 auth, $450,000 
outstdg. Int M & § at Penna Co for Ins on L & G of Ann 
& Demas Deming, Trustee. Red at 101 and int on any 
int date. 


COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914. 1913. 

Gross earnings ........$158,048 $188,605 $149,910 $181,052 
Net. after tax. ren. repl a 

DOE i cece cuadeens 1,546 24,172 9,097 60,435 
Wixed Charges ....cccee 49,191 55,175 49,416 41,706 
RE re Pee D$47,645 D$31,007 D$40,319 $18,729 

D-Deficit, 

Earnings applicable for fixed charges for year Dee 51, 1916 


were equal to 3% : 1915, 48%: 1914, 18%; 1913, 144% ; 1912, 
140% : 1911; 141%: 1910. 125%. 


The Wilkes-Barre (Pa.) Co. 

(Controlled by United Gas & Elec Co through the owner- 
ship of 76.33% of stock.) 

INCORP in Pa 1910. Franchises perpetual, gas being ex- 
clusive. 

CAP STOCK. —$1,500,000 auth and outstdg. Shares, $50. 

BONDS.—I1st and refe g 5s, dated 1910, due July 1, 1960; 
7,500,000 auth, $1,772,800 outstdg; $333,200 in the treasury. 
Int J & J 1 at Girard Tr Co, Trustee. Callable at 105. $3,- 
000.000 reserved to retire Wilkes-Barre Gas & Electric Com- 
pany Ist 5s. $1,537,300 guar by the United Gas & Electric 
Corp 

Wilkes-Rarre Gas and Elec 1st g 5s. dated 1905, due Jan 1, 
1955: $3,000,000 auth and outstdg. Int J &@ J 1 at Fid Tr 
Co, Phila, Trustee. Redeemable at 110. Mortgage closed. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings ........ $755,514 $695,316 $666,371 $635,818 
Net, after tax, renewals, 
replacements & amort. 367,443 362,000 341,979 327,540 





Fixed charges ......... 238,676 235,232 234,365 233,465 
DOROIOR  o.kncdbcn cdescced $128,767 $126,768 — 614 $93,875 
Earnings available for fixed charges for year Dec 31, 1916, 


were equal to 154%; 1915, 154%; 1914, 146% : 1913, 140% 
1912, 141%; 1911. ‘135%. 
(2) Lancaster (Pa.) County Railway & Light Co. 


(Controlled by United Gas & Electric Corp through the 
ownership of entire com stock.) 
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stock the following companies: Conestoga Tract Co, Lan- 
caster, Pa; Lancaster (Pa) Gas Lt & Fuel Co; Edison Elec 
Co, Lancaster, Pa; Conestoga Realty Co, Lancaster, Pa. 

OFFICERS.—W. W. Griest, Pres; George Bullock, V-Pres; 
1 A MeKenna, Secy; H J Pritchard, Treas ; J M Groff, Asst 
Sec and Asst Treas. 

CAP STOCK.—Com, $1,500,000 auth and outstdg. Pref 5% 
cum $1,000,000 auth and outstdg. Shares, ‘ 

BONDS.—Ilst coll tr g 5s, dated 19ul, due July 1, 1951; 
$1,000,000 auth and outertg. Int J & J 1 at Lancaster (Pa) 
Tr Co. 


Columbia (Pa.), Gas Company. 

(Controlled by Lancaster (Pa) Gas, Lt and Fuel Co through 
ownership of 96.5% of the stock.) 

INCORP in Pa 1852. Franchises perpetual. 

CAP STOCK.—$125,000 auth, $60,000 outstdg. Shares, $25. 

BONDS.—Ilst mtg 5s, dated 1911, due Jan 1, 1941; $200,000 
auth, $75,000 outstdg. Int J & J 1 at Farmers Tr Co, Lan- 
easter, Trustee. Callable at 105. 


COMPARATIVE STATISTICS. 





Year Dec 31 1916. 1915. 1914. 1913. 
Groth . ogi ds stbehephaaen $27,263 $24,613 $25,228 $23,779 
Net, after tax, renewals, 
replacements & amort. 7,740 9,942 2,124 8,336 
Fixed charges ........ 3,750 3,883 3,882 3,882 
Surplus ....... eee $5,990 $6,059 $5,242 $5,453 


Earnings available for fixed charges for year Dec 31, 1916, 
were equal to 206%; 1915, 256% ; 1914, 285%; 1918, 214%: 
i712, 195%; 1911. 148%. 


Conestoga Realty Company. 

(Controlled by Lancaster Co Ry and Lt Co through owner- 
ship of entire $100,000 cap. stock.) 

INCORP. in Pa. 1908. OFFICERS.—W. W. Griest. Pres; 
George Bullock, V-Pres; J M Groff, Sec-Treas. Bonds— 
ist mtg 5s, dated 1908, due Jan 1, 1958; $500,000 auth, $248,- 
000 outstdg. Int M & N 1 at Lancaster (Pa) Tr Co, Trustee. 
Callable at par; s f provides for retirement of bonds at 

iturity. 


Conestoga Traction Company. 
(Controlled by the Lancaster Co Ry and Lt Co through the 
ownership of 99% of the common stock.) 
{INCORP. in Pa 1899. Operates under lease the following 
street railway properties: 


Lance & Col Ry Ce. New ny J B B & Terre Hill 

Lane, Poubee 4 Man Ry Co. St Ry 

Lane, Will St Lampr & Stras Lanc & ‘Sener St Ry Co. 
Ry Co. Lanc & East Ry Co 

Ephrata & Adams Ry Co. Rohrerst, Ld & Mt Joy Ry 


Lanc & Rocky Spgs Ry Co. Co. 
Lance, M & New Holl Ry Co. Elizabeth & Flor St Ry Co. 

Christ & Coatesv St Ry Co. 

Franchises are perpetual. 

CAP STOCK—Com $4,000,000 auth, $3,999,950 outstdg. Pref 
$1,000,000 auth, $200,000 outstdg. Shares, $50. Divs paid on 
the pref at the rate of 6% per an. 

BONDS.—West End St Ry Co Ist g 5s, dated 1891, due May 
1, 1921; $225,000 auth and outstdg. Int. M & N 1 at Metrop 
Tr Co, 'N Y, Trustee. 

Lancaster City St. Ry. Co. 1st g 5s, dated 1890, due Apr 1, 
1920; $160,000 auth and outstdg. Int A & O Ff at Metrop Tr 
Co, N Y, Trustee. 

Lancaster Tractien Co. 1st g 5s, dated 1893, due Apr 1, 
1923; $225,000 auth & outstdg. Int A & O 1 at Lancaster 
(Pa) Tr Co, Trustee. 

Conestoga Tract. Co. 1st g 4s, dated 1900, due Jan 1, 1950; 
$2,000,000 auth, $1,277,500 outstdg. Int J & J 1 at Prov Life 
and Tr Co, Phila, Trustee. $610,000 reserved to retire prior 
liens ideseribed above; $112,500 reserved to secure reduction of 
rental 


COMPARATIVE STATISTICS. 


Year Dec 31, 1916. 1915. 1914 913 
Gross earnings ......$1,096,827 $998,740 $1,010, 998 $1, O15, 406 
et, aft tax. renew’ls 
replacem’ts & amort. 453,159 410,104 405, 463 eg 742 
Fixed charges. ....... 326,173 $26,928 327,72 26/482 


ee ee $126,986 $83,176 $77,735 $83,200 


Earnings applicable for fixed charges for year Dec 31, 1916, 
were equal to 139%; 1915,°125% ; 1914, 128%; 1918, 125% ; 
1912, 122%; 1911. 123%. 








Edison Electric Co., Lancaster, Pa. 

(Controlled by Lancaster Co Ry and Lt Co through owner- 
ship of entire cap stock.) 

INCORP in Pa, 1911, being a merger of the Edison Blec 
lum Co, Columbia Elect Lt, Ht & Pow Co, Lititz Elec Lt, 
Ht & Pow Co, Manheim Sub Elec Co and other small com- 
panies in Lancaster Co. Franches perpetual. 

CAP STOCK—$1,815,000 auth & outstdg. Shares, $50. 

BONDS—Ist g 5s, dated 1895, due Jan 1, 1925; $300,000 

uth, $290,800 outstdg. Int J & J 1 at Lancaster (Pa) Tr 
Co, Trustee Ist & ref 5s, dated 1913, due Feb. 1943; $5.- 
000,000 auth, $1,482,000 outstdg. Int F & A at Lancaster Tr 
Co, Lancaster, Trustee. Redeemable as a whole at 1U5 & int. 
$425,uuv reserved to retire prior bonds. 

Columbia Electric Light, Heat & Power Co ist 5s, dated 
1905, due May 1, 1935, $125,000 auth and outstdg. Int M & 
N 1 at People’s Tr Co, Lancaster, Trustee. Callable at 110. 


COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 1914. 1913. 1912. 
iross earn ...$597,477 $508,728 $456,883 $422,343 $358,339 
Net, after tax, 
ren., repl, & 








amort ..... 298,274 264,679 245,120 141,497 90,554 
Fixed chgs... 89 647 79,374 70,447 59,682 139; Y52 
Surplus ..... $208,627 $1852 255 $174,673 $161,815 $150,602 

Earnings applicable for fixed charges for year Dec 31, 1916, 
were a to 333%: 1915, 325%; 1914, 348%; 1913, 371%; 
1912, 477%; 1911, 522%. 


Lancaster (Pa.) Gas Light and Fuel Co. 
(Controlled by Lancaster Co Ry and Lt Co through ewner- 
ship of entire capital stock.) 
INCORP in Pa, 1876. Controls Columbia Gas Co through 
pd ng of 96.5% of its stock. Franchises perpetual and 
*xclusive. 


, 
CAP STOCK—$750,000 auth and $650,000 outstdg. Shares, 


BONDS—Ilst mtg 5s, dated 1895, due Jan 1, 1925; $300,000 
auth and outstdg. Int J & J 1 at the Lancaster (Pa) Tr Co, 
Trustee.—2ad mtg g 5s, dated 1906, due Jan 1, 1936; $400,000 
auth, $100,000 oucsidg. Int J @&@ J 1 at Lancaster (Pa) Tr 
Co, Trustee. $300,000 reserved to retire lst mtg bonds.—8rd 
mtg 5s, dated 1911, due Jan 1, 1936; $100,000 auth and outstdg. 
my 198 &Ji1 at Lancaster (Pa) Tr Co, Trustee. Redeemable 


COMPARATIVE) STATISTICS. 
Year Dec 31, 1916. 1915. 1914 1913. 
Gross earnings ........ 220,216 $212,536 $208, 436 $ios, 778 
Net, after tax, renewals; 
replacements & amort 92,23 108,721 99,799 92,400 
PineG CRATEOS ...cccces 25,000 25,216 25, ,216 . 25,216 


GOD . 6.6 6cs deciaeenes $67,23 $83,505 74,583 $67,184 
Earnings applicable for fixed charges for year Dec 31, 1916, 


were equal to 369% ; 1915, 482%; 1914, 396%; 1918, 366%: 
1912, 362% ; 1911, 396%. 





UNITED GAS & FUEL CO., HAMILTON, ONT. 

INCORP in Ontario. Formerly Ontario Pipe Line Co, Ltd. 
Name (only) changed to United Gas & Fuel Co of Hamilton,’ 
Ltd, which purchased the physical assets of Hamilton Gas 
Light Co in 1913. Distributes natural gas and manufactures 
artificial gas. Serves Hamilton, Ontario. Franchise perpetual. 

OFFICERS—P V Byrnes, Pres and Treas; F A Brevillier, 
V-Pres and Sec. 

+ STOCK—Com, $1,000,000 auth and outstdg. Shares 

OO. - 


BONDS—Ist mtge g 6%, $3,500,000 auth, $1,100,000 outstdg; 
dated Nov 1, 1913, due Nov 1, 1918. Int M & N 1 at Cen- 
tral Trust Co, Chicago, trustee. Callable on any interest date 
at 1% premium. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings ........$627,162 $539,368 = 2,640 $385,045 
Net after exp & tax.... 187,209 165,877 139,564 123,436 
See ee Pree 63,485 64,357 65,817 21,592 
Bal tor wees ciccasces $123,724 $101,520 $73,747 $101,844 
Net earnings applicable for int charges were equal to 


271% in 1916; 257%, 1915; 215%, 1914; 585%, 1913, and 
533% in 1912. 


THE UNITED GAS IMPROVEMENT CO. 


ORGANIZED 1882. Reorganized 1885. Charter perpetual. 
fs interested in plants as per statements below. 


OFFICERS—S T Bodine, Pres; Randal Morgan, Ist V Pres; 
Walton Clark, 2d V Pres; Lewis Lille, 3d V Pres; W F 
Douthirt, 4th V Pres; Paul Thompson, 5th V Pres; I W 
Morris, Treasurer; G W Curran, Sec. 

CAP. STOCK.—$55,520,700 auth., $55,502,950 outstdg. Trans. 
Agt., Philadelphia; Registrar, Fidelity Tr. Co., Phila. Divs.— 
Since 1888 paid 8% per an., and in 1896 paid 16% extra in 
scrip, and in 1910, 10% extra in stock. Payts. quar. J., A. 
J. & O, 15. 

BONDS.—None. 

COMPARATIVE STATISTICS. 


Year Dec 31, 1915. 1914. 1913. 1912. 
Gross .... .$9,071,390 $9, 084,548 $8,613,194 $8,615,070 
NOG: kc desc seneesa 7,996,921 7,896,400 = 7, 471, 107 7,524,691 
oe , eee ToT 4,440,236 4,440,236 236 4,440,236 


774,500 
Surplus $2 2 604 864 $: 2,240, 371 $2 2 309,955 

Later figures not polars at time of going to press on April 
28. 


a 





fe) ere ere 797,500 801,300 








Allentown-Bethlehem Gas Co. 

INCORP Dec, 1913, as a merger of the Allentown Gas Co., 
Bethlehem Censolidated Gas Co and various smaller gas com- 
anies in that vicinity. CAP STOCK—Com, $850,000; pref, 
350,000. BONDS—Genl mtge 5s, dated, Dec, 113, due 1043; 
$3,000,000 auth, $884,000 outstdg. Int J & D at Fidelity Tr 
Co, Phila, Pa, Trustee. Allentown Gas Co 1st consol 5s due 
Oct, 1924; $500,000 auth & outstdg. Int A & O at Prov 
Life & Trust Co, Phila, Trustee. Bethlehem Consol Gas Co 
genl 5s, dated 1904, due 1924; $500,000 auth, $186,000 out- 
stdg. Int A & O 1 at Wyoming Valley Trust Co, Wilkes- 
barre, Pa. 


Burlington (Ia.) Gas Lt. Co. 


INCORP. in Iowa. Cap. Stock.—$625,000 auth., $622,850 
outstdg. Trans. office, Burlington, Ia. Bonds.—ist mtg. g.- 
5s, dated 1909, due Mar 1, 1924, $400,000 auth, $141,000 out- 
stdg. Int. M. & 8. 1. Fidelity Tr. Co., Phila., Trustee. 


Chester County Gas Co, 


INCORP. 1905 in Penna. Cap. Stock.—$500,000 auth., 
$300,000 outstdg. Bonds,—ist consol. mtg. g. 5s, dated 1906, 
due Dee 1, 1925, $500,000 auth, $342,000 outstdg. Int J & 
D. 1 at Chester County Tr. Co., Trustee. 


Charleston (S. C.) Cons. Ry. & Lighting Co. 

INCORP, 1910, in S C. Leases for 99 years the Charleston 
Cons Ry, Gas & Elec providing for int on bonds and 
6% on divs on both com and pfd. Owns all the pfd. 
Cap Stock—Com, $3,000,000 auth, $1,500,000 outstdg; 6% cum 
pfd, $1,500,000 auth, $500,000 outstdg. Shares $50. No bonds. 
Charleston Cons Ry, Gas & Elec. Cap Stock—Com, $3,000,000 
auth, $2,693,050 outstdg; 6% com pfd, $500,000 auth and 
outstdg. Shares $50. Bonds—Cons 5s, due March 1, 1999; 
$2,500,000 auth, $1,759,000 outstdg. Int M & § 1, at Baltimore 
Tr Co. S f—Charleston City Ry 1st 5s, due Jan 1, 1923; 
$731,000 outstdg. Int J & J 1, at Mercantile Tr & Dep Co, 
Baltimore, Trustee. S f : 


Concord (N. H.) Lt. & Power Co. 


INCORP in New Hampshire. Cap Stock—$200,000 auth & 
issued. Transfer Office, Phila, Pa. Bonds—None. 


Consumers’ Gas Co., Reading, Pa. 
INCORP 1882 in Penna. Cap Stock—$2,565,000 auth and 
$1,400,000 outstdg. Trans Office, Phila, Pa. Bonds—none. 


Counties Gas & Electric Co. 


INCORP July, 1912, in Penna, Supplies gas and elec te 
about twenty eommunities along the “Main Line” district of 
the Penna R R near Phila and to Norristown & Conshohocken, 
Pa. CAP STOCK—Com. $3,400,000 auth and outetds: pref, 
$2,500,000 auth, $2,400,000 outstdg. BONDS—Genl mtge 5s, 
dated Oct, 1912, due Oct, 1962; $7,500,000 auth, $2,140,000 out- 
stdg. Int a & O at Commercial Tr Co, Trustee. Callable 
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on any interest date from Oct 1, 1917, at 105. Merion & 
Radnor Gas & Elec Co Ist g yi dated May, 1904, due May, 
954; $2,000,000 auth, $1 (817,000 outstdg. Int M & N at 
Commercial Trust Co, Phila, Pa, Trustee. Gas Co of Mont- 
gomery County Ist gold 4s, due June, 1960; $480,000 out- 
stdg. Int J & J, Norristown Trust Co, Norristown, Pa. 


Des Moines (Ia.) Gas 
INCORP 1906 in Iowa. Ca tock $2,050,000 auth and 
outstdg. Trans Agt at Co’s office. Bonds—lIst 5s, dated 
1906, due Mar 1, 1926, $1,500,000 auth, $1,355, outstdg. 
Int M & 81 at Commercial Tr Co, Phila. Caliable at 1 


Equitable Ill. Gas Light Co. of ey Cae). 

INCORP 1898. Lease of Phila Gas Works on” of 
Phila to the United Gas Imp Co was anaes "te, 
Cap Stock—Com, $3,125,000 auth & outstdg. Pref, $3.125,000 
auth & outstdg. Trans at Co’s office, Phila. Registrar, 
Fidelity Tr Co of Phila. Bonds—ist mtg g sinkg f 5s, 
dated 1898, due Jan 1, 1928; $7, ~~ gi auth, $3,944,000 out- 
stdg. Int J @ J 1 at N ¥ Tr Co, N Y 


Fulton County Gas & Elect. Co. 

INCORP in N Y. Cap _ Stock—$1,030,000 auth age out- 
stdg. Bonds—ist mtg g 5s, dated 1900, due June 1, 1936, 
$i. ~ = auth & outstdg. Int J & D 1 at Guaranty Tr Co, 

. Trustee. 


Harrisburg (Pa.) Gas Co. 

INCORP 1903 in Pa. Leases Dauphin Co Gas Co. See 
below. Cap Stock—$1,000,000 auth & outstdg. Denton nies 
5s, dated 1903, due Feb 1, 1928, $1,750,000 auth, $1,515, 

‘ outstdg. Int F & A 1 at Harrisburg Tr Co, Harrisburg, 
Pa, Trustee. 

Dauphin Co (Pa) Gas Co—Incorp 1905 in Pa. Leased to 
Harrisburg Gas Co. Cap Stock—$500,000 auth & outstdg. 

Bonds—Consol g 5s, dated 1905, due Ang 1, 1925; $750,000 
auth, $413,000 outstdg. Int F & Al at Colonial Tr Co, Phila, 
Trustee. 


Kansas City Gas Co. 
INCORP, 1906, in Mo. Cap Stock—Com, $1,250,000 auth, 
$812,500 outstdg; 6% non-cum pfd, $1,250,000 auth, $812,500 
outstdg. Shares $100. No bonds. 


Kansas City Gas oe, 

INCORP 1897 in Mo as consol of K C Gas Co and Mo 
Gas Co. Cap | a Ale auth & outstdg. Trans at Co’s 
office, K C. Bonds—Iist s f g 5s, dated 1807, due April 1, 
1922; $5,000,000 —_, $4,978,000 outstdg. Int A &01 at 
Guaranty Tr Co, N Y, or M & N 1 in London. 


Nashville Gas & Heating Co. 

INCORP, 1911, Tenn. Cap Stock—Com, $1,600,000 auth and 
outstdg; 6% cum pfd, $1,500,000 auth, $800,000 outstdg. 
Shares $100. Pfd callable at 105. Bonds—Ist 5s, due May 1, 
1937 ; $6,000,000 auth, $2,000,000 outstdg. Int M & N 1, at 
Girard Tr Co, Paiia, Trustee. Callable on or after May 1, 
1922, at 10. S 


New Gas Let. Co., Janesville, Wis. 
INCORP 1863 Wis. Cap Stock—$250,000 auth & ae. 
Bonds—\ist 5s, dated 1894, due June 1, 1934; $250,000 auth 
& outstdg. Int J &D1 ‘at Real Estate Tr Co, Phila. 


Nor. Indiana Gas & Elect. Co. 

INCORP 1909 in Indiana as consol of gas and elect 
light cos. Cap Stock—Com, $4,000,000 auth & outstdg. Pref 
6% cum $1,000,000 auth & outstdg. Bonds—ist ref g 5s, 
dated 1909, due Apr 1, 1929. Subject to redempt after April 
1, 1912, at 103, $10,000,000 auth, $5,739,000 outstdg. Int A 
& 0 1 in Chic or N Y Cent Tr Co of TH, Trustee. A 1% 
s f provision takes effect Feb 15, 1919——Gen g 6s, dated 
Jan 1, 1916, due Jan 1, 1926; $5,400,000. Int J & J 1 at 
Fidelity Tr Co, Philadelphia, Trustee. Callable at 100 after 
July 1, 1917. Issued to acquire properties of General Service 
Co and Indiana Lighting Co. 

Crawfordsville Water & Gas Co—Ilst 5s, due June 1, 1928; 
$150,000 auth, $138,000 outstdg. Int J & D 1, at Indiana Tr 
Co, Indianapolis, Trustee, and at Bankers Tr Co, N Y. Call- 
able at 105. S f $3,000 per an—Indiana Lighting ist 4s, due 
Aug 1, 1958; $5,000,000 auth, $2,973,000 outstdg. Int F & A 
1, at Central Tr Co, N Y, Trustee. Callable at 102. S f 2% 
of net earnings after deducting fixed charges. 

Ind Harbor & E Chic Elect Co—\st g 5s, dated wy due 
Oct 1, 1927; $500,000 auth, $128,500 dutstdg. Int A &@ O 1 
at Cent Tr'Co of Ill, Trustee. A 1% 8 ¢ after Aug 15, 
1917. Redeemable at 105. 

Mich City Gas & Elect Co—ist & consol g 5s, dated 1907, 
due Jan 1, 1937; $2,000,000 auth, $304,000 outstdg. Int 
J & J at Cent Tr Co of Ill, Trustee. Callable at par and 
accr interest. 

So Shore Gas & Elect Co—Gen g 5s, dated 1903, - P| 
1, 1933; $2,000,000 auth, $680,000 outstdg. Int J 1 
at Cent Tr Co of II, Trustee. Callable at 105. 

Michigan City & Northern Ind Gas Co—l1st 5s due Apr, 
1933, $270,000 outstdg. Int A & O at Central Trust Co of 
Ill, Trustee. 

Whiting Electric Co—1st 5s, due May, 1923, ——— out- 
stdg. Int J & D at Cleveland Trust Co, Cleve, O, Trustee. 

Hammond Illuminating Co—Consol g 5s, dated’ May, 1 
$240,000 outstdg. Int M & N 1 at Royal Trust Co, Chic, Ill. 
Trustee. 

So Bend & Mishawaku Gas Co—Consol 5s, due Jan, 1926 
$1,131,000 outstdg. Int J & J at Central Trust Co of Ill, 
Chic, Ill, Trustee. 

So Bend Fuel & Gas Co—\st 5s, dated Nov, 1900, due 1920 
$349,000 outstdg. Int M & N at Illinois Trust & Svgs Bk, 
Trustee. 

Also interested through stock ownership in the following 
natural gas cos operating in Ohio: Celina Gas Co, Lima Na- 
tural Gas Co, North Mercer Natural Gas Co, St Mary’ s Gas Co, 
Wapakoneta Natural Gas Co, and Lima Gas Light Co, arti- 
ficial gas. 

Omaha (Neb.) Gas Co. 


INCORP 1897 in Neb. Cap Stock—Com, $2,500,000 auth; 
pref, $1,250,000 auth, all outstdg. Transfer ency Omaha. 
Bonds—ist consol g 5s, dated 1897, due Au 1917 ; 
500,000 auth, $2,200,000 outstdg. Int F & Pk Guar 


oe 
Co, N Y, Trustee, or M & 8 1 in London.——Omaha Ga, 
aia 6s, due Aug - 1917 ; $300,000 outstdg. Int y 
1 at Farmers’ L & T ‘Co, N'Y, Trustee. 


Pensacola (Fia.) Gas. Co. 

INCORP 1884 in Fla. Cap Stock—$200,000 auth & out. 
stdg. Trans Ast, Pensacola, Fla. Bonds—ist g 5s, — 
1904; due Apr 1, 1934; $200,000 auth & outstdg. Int a 
Yea at Germantown Tr Co, Phila, Trustee. Callable aur 

a 


People’s Gas Legt. Co., Manchester, N. H. 


INCORP Feb 28, 1887, in New Hampshire. Cap Bot 
$500,000 auth & outstdg. Transfer office, Manchester 


St. Augustine (Fla.) Gas & Elect. Lgt. Co. 
INCORP June, 1886, in Fla. Cap Stock—$250,000 auth, 
ee outstdg. Transfer office, St. sean Fla. Bonds 
one. 


Savannah (Ga.) Gas Co. 

INCORP in Ga as Mutual Gas Let Co. Name chged to 
present in 1903. ‘ap Stock—Com, ae gh. - be cum, 
$450,000 auth & all outstdg. Bonds—list i obo 58, dated 
Pane due Sept 1, 1923; $1,750,000 — wt 000 outstde. 

-M &sil at Penna Co for I on "A, Trustee. 
Dailebie at 105. 


Sioux City (Ia.) Gas & Elect. Co. 

INCORP as merger, 1901, in Ia. C Stock—Com, $1,- 
064,500 auth & outstdg; 1st pref, $300, ; 2d pref, $135,- 
000 auth, yortery outstdg. Int J & J 1 at Fidelity Tr Co, 
1, 1921, $1,000, 000 auth & outstdg. Int J & J 1 at Girard 
Tr Co, Phila, Trustee. 


Sioux Falls Gas Co. 
INCORP 1908 in N J. Cap Stock—$500,000 auth $255, 000 
outstdg. Bonds.—lst 5s, dated 1910, due Jan 1, 1 3 $500,- 
000 auth, $362,000 outstdg. Int J & J 1 at Fidelity "Tr Co, 
Phila., Trustee. Callable at 105. 


Syracuse (N. Y.) Lgt. & Power Co. 

INCORP Fw | in Conn. Acquired interest in Syracuse Ltg 
Co. Cap Stock—$1,000,000 auth, $563,400 outstdg. Bonds— 
Collat Tr s ts ~ ‘dated 1907, due July 1, 1954: $10,000,000 
auth, $6,939,7: outstdg. Int J & J 1 at Equit Tr Co, N Y, 
Trustee. A 8 f of 1% outstdg bunds begins 1915. Bonds call: 
able at 105 for s f purposes only. 

SYRACUSE LIGHTING CO.—INCORP.—1901 in N. Y. Cap. 
8tock.—Com., $3,000,000 auth.; Pref. 5%. and participating, 
$1,000,000 000 all outstdg. Divs. of om Pref. paid quar. F.. 
M., A. &N.1 a 7. Com. divs. per an. since 1903, 
payable one. di: &D.1. Bonds.—ist g. 5s, dated 1901, 
ar June 1, 1 ges 000 auth. and outstdg. Int. J. &@ D. 

1 at Ry. cee N. Y., and in Phila. at company’s as- 
ency.—Ext. @ imp. g. 6s, dated 1909, due Mar. 1, 1919: 
500,000 auth, $2,004, 000 outstdg——Debent 6s, dated 1907, = 
May 27, 1927, $1,000,000 > ey as — security under 
Collat. Tr. Bds. of Syrac. Lt. & P. Co. racuse Gas Co. 
ist.g. 5s, dated 1896, due Jan. 1, 1946 ; na auth, and 
outstdg. Int. J. & J. 1 at Guar. Tr. Co.. “1 Be 


Vicksburg (Miss.) Gas Co. 

INCORP. Miss. Ay Stock.—$250,000 auth., $238,600 
outstdg. Bonde -iet dated 1904, due Jan. 1, 1920; 
$250,000 auth, $112,000 outstdg. Int J & J i at Coml Tr 
Co., Phila., Trustee. Redeemable at 105. 


Wyandotte County Gas Co. 

INCORP in Kan as successor to Wyandotte Gas Co. Sup 
plies Kansas City and Rosedale. CAP STOCK—Com, $700,000 
auth and outstdg; 6% cum pfd, $300,000 auth and outstdg 
Shares $100. BONDS—list 6s, due Nov 1, 1924; $2,500,000 
auth, $1,341,000 outstdg. Int M & N l, at Girard Tr Co, 
Philadelphia, Trustee. Callable at 105. 


UNITED HOME TELEPHONE CoO., 
MUSKEGON, MICH. 

INCORP July, 1908, in Michigan, to furnish telephone ser- 
vice in Western Michi gan. Franchise in Michigan perpetua! 

OFFICERS—J K Flood, Pres; G T Sands & J H Moore, 
V-Pres; Thos Bromley, Treas; J B Lockwood, Secy. 

CAP STOCK—$200,000 com auth, $116,526 outstdg; pref, 
$400,000 auth, $391,735 outstdg. Shares $10. Pref stock is 
callable at 105. Divs on pref, 6% per an since 1909; on com, 
none. 

BONDS—lIst mtge £ 6s, dated Nov 1, so04, Gus Noy 1, 1934, 
$500,000 auth, $261,500 outstdg. Int 1, at Grand 
— Trust Co, Grand Rapids, Mich., } Ry S F beginning 


COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914. 1913. 
SD. écochaaeiianckune $158,937 $119,290 $116,929 $117,007 
OR. ncedcdidnenihnee aces 82975 53,998 51,558 47,978 
Interest on bonds...... 14,358 8, 2,729 8,308 
Depreciation .......... 40,299 30,000 24'000 25,260 
ROUGE, cnc cewinekens 21,180 17,943 17,940 17,937 
OIE ig 06 nck ebideeeis $7,140 $2,358 889 $1,473 


$6, 
Earnings applicable for int charges were equal to 577% 
in 1916; 1,460%, 1915; 1,850%, 1914; 1,450%, 1913. 


UNITED LIGHT &2 RAILWAYS CO. 

INCORP July, 1910, in Maine. Controls by ownership of 
all or a large majority of the steck and operates the following 
public utilities pro es: Cadillac (Mich) Gas Let Co, 
—— Rapids (Ia) Gas Co, Cedar one coyy (Ia) & Marion City 

Ry Co, Chatt (Tenn) “Gas Co, Ft Dodge (Ia) Gas & Elec Co, 
Grand Rapids Gr Hav & Musk Ry, La Porte (Ind) Gas & Elec 
Co, Mason City (Ia) & Clear Lake R R, Ottumwa (Ia) Gas Co, 
Peoples Gas Electric Co, Mason City, Ia, Tri-City Ry 4 
Light Co, operating through 11 subsidiaries in Davenport, 
Iowa City and Muscatine, Ia, Rock Island, Moline & EHait 
Moline, Ili, and contiguous territory, Grand Rapids, Mich. 





Hanover 5980 


United Light and Railways Co. 


BOUGHT—SOLD—QUOTED 


Williams & Goleman 


Specialists in Public Utility Securities . 
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OFFICERS—F T Hulswit, Pres; R Schaddelee, Ist V-Pres; 
J F Porter, T J Weber, V-Prests; C M Hurd, V-Pres and 
Treas; L. H Heinke, Sec; M E Armstrong, Asst Sec; W H 
Hulswit and F K George, Assts to Pres. 

CAP STOCK—Auth, com, $12,500,000, outstdg, $6,900,000 ; Ist 
pref, auth, $12,500,000, outstdg ‘$9,983,400. Shares, $100, Com 
is the only stock with voting power; 1st pref is redeemable 
at 106; Divs payable 14% quar, J, A, J & O, on Ist pref; 
1% cash div on common stock paid April, July, October, 1913, 
J, A & J, 1914, and 1% stock div, pay in com stock, Apr l, 
1914. Trans Agts, Continental & Commercial Tr & Sav Bk, 
Chicago; The Guaranty Tr Co, N Y; United Light & Rys Co, 
Grand Rapids, Mich. 

BONDS—Ist and ref 5s, due 1932; $8,451,500 outstdg. Int 
J & D at the New York & Chic agencies of the company. 
New York Trust Co, N Y, Trustee—6% conv g debs, dated 
Nov 1, 1916, due Nov 1, 1926, $1,500, outstdg. Between 
Nov 1, 1918 and 1923, conv at rate of $1,000 into 11% shrs 
ist pfd stock. Notes—3 & 5 yr 6% coupon notes, due Jan 1, 
1918-1920 ; $2,250,000 outstdg, secured by dep of $3,000,000 par 
value 1st & ref bonds. Int, J & J, at N Y Trust Co, Trustee. 


COMPARATIVE STATISTICS. 











Year Dec 31, 1916. 1915. 1914. 1913. 

Earn on stocks of sub 

O0G éntniecnceaneads $1,257,490 $1,079,565 $1,039,782 $1,116,253 
Div, int & mis earn 

$60 pebavecceaediapae 661,331 546,627 467,449 333,016 
Total gross earn..... $1,919,821 $1,626,192 $1,507,232 $1,449,270 
Expenses & taxes..... 146,908 127,3 114,615 104,857 
int on bonds & notes 578,600 615,121 442,921 379,619 
Bond discount ....... 34,493 5,015 12,912 seasiee 
Bal Ge Gis ccacccess $1,159,820 $978,740 $936,783 $964,793 
Div on pref stocks.... 595,792 557,419 526,073 514,188 
Divs on common...... 69,000 aieaieaen awh + 66040 
Surplus ........++e5+ $494,028 $421,321 $410,710 $450,604 


TRI-CITY RY & LIGHT CO. Controlled by United Light 
& Railways Co. Inc March, 1906, in Conn. Controls all of 
the gas, electric light and power and street railways in Da- 
venport and Muscatine, Iowa, and gas and electric light in 
Iowa City, Iowa, and Rock Island, Moline and East Moline, 
lll., and the suburbs of these cities. 

CAP STOCK—Com, $9,000,000 auth and outstdg; pref, 6% 
cum, $3,000,000 auth and outstdg. Transfer Agts, N 
Trust Co, N Y, and National Trust Co, Montreal and To- 
ronto, Can. Registrars, (Guaranty Trust Co, N Y, and Sov- 
ereign Bank of Canada, Mont. 

BONDS—Tri-City Ry Co g 5s, due Sept, 1922; $54,000.—— 
Iowa City G & E Co Ist 6s, dated May 1, iv09, due serially 
to 1928; int May-Nov 1 at Chic Savy Bk & Trust Co, Trustee. 
Auth, $400,000; outstdg, $244,500.——tTri-City Ry & Lght Ist 
and ref 5s, dated July, 1910, due July, 1930; $20,000,000 auth, 
$7,794,000 outstdg (of which $4,267,000 are owned by U L & 
Rys Co and deposited under the lien of U L & Rys Co Ist 
and ref mtg). Int J & J at Central Trust Co, N Y, Trustee. 
Subject to call at 105 and int. 

IOWA CITY (IA) LIGHT & POWER CO. Controlled by 
Tri-City Ry & Light Co. Cap Stock—$500,000 auth and 
outstdg. Bonds—Ref 1st mtg 5s, dated Sept, 1912, due 
Sept, 1932; auth $1,000,000, outstdg $400,000. Int S & 
M at Cont & Commercial Tr & Sav_ Bk, Chic, Trustee. 
—I1st g 6s, dated 1900, due serially $4,000 to $9,000 ann. 
May, 1912-1927, and $135,000 in 1928; $400,000 auth, $250,500 
outstdg. Int M & N at Chic Sav Bk & Tr Co, Chic. Chie 
Sav Bk & Tr Co and Leverett Thompson, Chicago, Trustees. 
Subject to call at 105. 

CLINTON, DAVENPORT & MUSCATINE RY CO. Con- 
trolled by Tri-City Ry & Light Co through ownership of its 
entire $1,725,000 cap stock. C, D & M absorbed the Iowa & 
Illinois Ry Co, retiring all of its stock & subject to $1,063,000 
Ist mtg bonds; all of the stock and all but $8,000 of the 
bonds owned by Tri-City Ry & Lt Co. 

CADILLAC GAS LIGHT CO. Controlled by United Light & 
Railways Co. Cap Stock, $100,000 auth and outatdg. Bonds— 
ist mtg 5s, dated 1905, due Feb, 1925; $100,000 outstg, all 
but $5,000 owned by the U L & Rys Co & dep under the lien 
of U L @& Rys 1st and ref mtg. (Funds to retire these $5,000 
bonds have been deposited with the trustee.) 

CEDAR RAPIDS GAS CO. Controlled by United Light & 
Rys Co. Capital stk—Auth, $1,000,000; outstdg, $600,000. 
Bonds—None. U L & Rys Co Ist & ref mtg a first lien 

CEDAR RAPIDS & MARION CITY RY CO. Controlled by 
United Light & Railways Co. Cap Stock $1,000,000 auth, 
$650,000 outstdg. Bonds—I1st 5s, due July, 1931; $250,000 auth, 
$184,000 outstdg. U L & Rys Co owns $171,000 of the out- 
standing bonds and has dep same under the’ lien of the First 
& Ref Mtg of U F & Rys Co. Int J & J at Amer Tr Co, 
Boston, Trustee. 

CHATTANOOGA GAS CO. Controlled by United Light & 
Railways Co. Cap Stock—Com, $750,000 auth and outstdg; 
pref, $500,000 auth and outstdg. Pref redeem at 105 and 
accrued divs and int. Divs 1%4% J. A. J & O. Bonds—'Ist 
mtg 5s, dated 1907, due 1927; auth $1,500,000, outstdg $559,- 
000. Int J & J at Contin & Coml Tr & Sav bx, Chic, Trus- 
tee, and First Nat’l Bk, N Y. Sink fd $15,000 per annum 
from 1912 to 1926, incl, on the first $500,000, and 2% addi- 
tional on any further issue. Subject to cal] on and after 
Jan, 1917, at 105 and int. 

FT DODGE (TA) GAS & ELEC CO. Controlled by United 
Let & Rys Co. Cap Stock Auth, $1,000,000; outstdg, $750,000. 
Bonds—None. U L & Rys Co Ist & ref mtg a first lien 

GRAND RAPIDS (MICH), GRAND HAVEN & MUSKEGON 
RY. Controlled by United Let & Rys Co. Cap Steck— 
$1,200,000 auth and outstdg. Bonds—ist g 5s, dated 1901, 
due July, 1926; $1,500,000. Int J & J at Stand Trust Co, N Y, 
Trustee. 

LA PORTE (IND) GAS & ELEC CO. Controlled by United 
Let & Rys Co. Cap Stk—Auth. $1,000,000; outstdg, $750,000. 
Bonds—None. U L & Rys Co Ist & ref mtg a first lien 

OTTUMWA (IA) GAS CO. Controlled by United Let & Rys 
Co. Cap Stk—$300,000 auth and issued. Bonds—None U L 
& Rys Co ist & ref mtg a first lien. 

PEOPLES GAS & ELECTRIC CO. Controlled by United 
Light & Railways Co. Cap Stock—Com, ,000 auth, $436,- 
000 outstdg; pref, 6% cum, $200.000 auth and outstdg. Bonds 
—Genl mtge 6s, dated Oct, 1906, due 1931, $500,000 auth, 
$370,000 outstdg. Int A & O 1. 

MASON CITY & CLEAR LAKE R R. Controlled by United 
Light & Rys Co. Cap Stock—$1.000,000 auth, $490,000 outta. 
Bonds—1st g 6s, due 1917, $8,000. Int J & J at Illinois 
Trust & Sav Bk, Chic, Trustee. Gen mtg 6s, dated June, 
1912. due 1982: auth $2.500,000, outstde $218,000. Int D & J 
at First Trust & Sav Bk and Louis Boiset, Chic, Trustees. 
Sink fund 2% of outstanding bonds 





UNITED NATIONAL UTILITIES COMPANY. 


INCORP Feb, 1917, Delaware, to acquire and operate elec- 
tric light, heat and power, gas or water cos. Companies owned 
or controlled are: National Properties Co, American Railways 
Co and subsidiary and affiliated companies, National Gas, and 
Electric Light & Power Co and subsidiary companies and 
Jersev Central Traction Co. Through subsidiaries supplies 
electric light and power to more than 50 cities and towns in 
the eastern part of the United States; gas to 11 cities and 
towns, and operates 623 miles electric railway in portions of 
same territory. Franchises of subsidiary companies are 
either perpetual or run for a long period of years. 

OFFICERS—Van Horn Ely, Pres; W C Sproul, V-Pres; W 
W Perkins, Sec & Treas; H P Carr, Asst Sec & Treas. 

NOTES—6% 3-year coll tr notes, due March, 1920; $1,008,- 
000 auth and outstdg (issue closed). 

CAP STOCK—Com, auth, $10,000,000; outstdg, $3,000,000; 
6% cum pfd, auth, $10,000,000; outstdg, $2,500,000. Shares 
$100. Preferred redeemable at $105. 


National Properties Co, 
(Controlled by United National Utilities Co.) 


INCORP May 27, 1912, Delaware, for purpose of acquiring 
and operating gas; electric and water companies, street or 
interurban railways, or other public utility properties. Owns 
and controls through stock ownership Am Rys Co, and its 
subsidiary and afiiliated cos. 


OFFICERS—Van Horn Ely, Pres; A C Robinson, V-Pres; 
H P Carr, Sec-Treas; H D Anderson, Auditor. Office, 603 
Market St, Wilmington, Del. 

CAP STOCP—Auth com, $10,000,000, outstdg $2,491,400; 
pref, auth $10,000,000, outstdg, $1,699,400. Shares $100. Pre- 
ferred subject to call at 105 and accrued interest. 

BONDS—National Properties Am Rys 4-6% g bonds, dated 
Jan 1, 1916, due Jan 1,.1946. Int J & J 1 (4% to Jan, 1918; 
44%4% to 1920; 5% thereafter, with provision that it may be 
+ fa $7,000,000 auth, $6,429,500. Callable at 102% after July 


20, 

Net income, including undistributed net of subsidiaries, for 
year ended Dec 31, 1916, $812,541; divs, pfd, $63,202; com, 
$124,570; surplus, $624,769. 


Am. Railways Company, Philadelphia, Pa. 


INCORP 1900 in N J. Has acquired, through purchase of 
all or majority of stock, 33 elect Igt, power and railway prop- 
erties in various parts of country. See statements following. 

OFFICERS—Van Horn Ely, Pres; John Gribbel lst V-P; 
C LS Tingley, 24d V Pres; W W Perkins, Sec and Treas; H J 
Crowley, Gen Mgr; F J Pryor, Compt & Asst Sec-Treas. 

CAP STOCK—Com, $21,000,000 auth, $9,460,000 outstdg; 
par $50; pref, $4,000,000 auth, and outstdg; par $100. 
Paid dividends on old single class stock 6% per an to Dec, 
1913; since then 5 and 4%. Trans at co’s office. Registrar, 
Continental-Equitable T & T Co, Phila. 

BONDS—Collat Tr g 5s, dated 1911, due Aug 1, 1931; $3,- 
000,000 auth, $2,500,000 outstdg. F & A at Merchants-Union 
Trust Co, Phila, Trustee. Callable at 102.——3-yr g notes, due 
1919, $2,300,000 auth, $1,672,000 outstdg. 

Ohio Val Elect Collat Tr g 5s, dated 1911, due 1961; §$2,- 
000,000 outstdg. Int J & J, at Fidelity Trust Co, Trustee. 
Callable at 102, 

Lynoh @ Roan Collat Tr g 5s, dated 1910, due Jan 1, 1980; 
$1,000,000 auth, $987,500 outstdg. Int J & J 1 at Real Bst 
Title Ims & Tr Co, Phila, Trustee. Callable at 102%. 

Car Trust certfs, Ser ‘‘A,’’ 6%, dated Aug, 1913, due $15,000 
annually from Aug, 1914, to 1923; $150,000 issued, $105,000 
outstdg. Int F & A at Logan Trust Co, Trustee, Phila, Pa. 

Car Trust certfs, Ser “B’” 6%, dated Aug, 1914; due $11,000 
Aug, 1915, to 1925, $15,000 Aug 1, 1926; $136,000 issued 
$114,000 outstdg. Int F & A at Logan Trust Co, Trustee, 
Phila. Series “C,” 6%, dated Aug, 1916, due $11,000, Aug, 
1917 to 1920; $12,000, Aug, 1921 to 1928; issued and outstdg 
$140,000. , 

Collat Tr 5s, dated Feb 1, 1927, due March 1, 1927, $2,- 
500,000 auth; $1,750,000 outstdg. Int M & S. at Cont Bquit 
Title & Trust Co, Phila, Trustee. 


COMPARATIVE STATISTICS 





Year Dec 31, 1916. 1915. *1914. #1913. 
GrOGB cccccesenss $1,538,269 $1,070,577 $1,036,361 $993,442 
WOU 2.b6 ceweendene 752,338 459,386 593,829 . 
BIOUN 6.0-60:0 00cae%er 658,400 442,099 542,789 491,849 
IEE is acca $93,938 $17,287 $51,040 $33,087 

/ 


*Year ended June 30, 

BRIDGETON & MILLVILLE TRACTION CO.—Cap BStock— 
$500,000 outstdg, all owned. Bonds—ist g 5s, dated 1900, due 
Jan 1, 1930; $500,000 auth and outstdg. Int J & J at Conti- 
nental Equitable Title & Tr Co, Phila; gtd p and 1. 

BRIDGETON BLECT—Cap Stock, $150,000, all owned. Bonds 
—$250,000 1st g 5s, dated 1900, due July 1, 1930. IntJ&J1 
at co’s office. Real Est Title Ins & Tr Co, Phila, Trustee. All 
deposited under mtge B & M T Co. 

ALTOONA & LOGAN VAL BLECT.—Am Rys Co owns all 
the $1,500,000 auth and outstdg Cap Stock and also $454,000 
of the Consol g 4%4s, dated 1903, due Aug 15, 1983; $4,000,000 
auth, $3,754,000. Int F & A 15 at Equit Tr Co, Phila, Trus- 
tee; guar p & 1. 

HOMP BLEC LT & 8 H CO (Tyrone, Pa).—With auth 
stock $59,000 (of which Altoona & Logan Val Elec Ry Co owns 
$58, ) guarantees p & i of bonds of the Logan Lt & Pwr Co, 
which has been purchased by the first mentioned company. 
Bonds are gen mtg 5s dated 1909, due Oct 1, 1930. Int A &O 
1 at Commercial Trust Co, Phila, Trustee. $50,000 auth, $48,- 
000 outstdg. 

CHIC & DESPLAINES VAL ELECT.—Am Rys Ce owns 
entire $1,100,000 cap stock and $1,000,000 1st g fs. dated 1001. 
due May 1, 1931. Int M & N 1 at Ill Tr & Savs Bk, Chic, 
Trustee, 

CHICAGO & —e BLECT.—Am Rys Co owns entire 


N 1 at Fidelity Trust Co, Portland, Me. 

LYNCHBURG TRACT & LIGHT.—Am Rys owns all the 
$750,000 outstdg Cap Stock ($1,000,000 auth). Also owns 
all of the consol 5s _ below. Bonds—1st ae f 5s, 
dated 1901, due May 1, 1931; $1,000,000 auth, $788, outstdg. 
Int M & N 1 at Real Ptate Trust Co, Phila, Trustee. 
Bonds are callable-——Cor.col 5s, dated 1911, due 1981; 
$1,750,000 auth, $720,000 outstdg. Real Est Title Ins & Tr 
Co, Philadelphia, Trustee.——Lynch Gas 1st g 5s, dated 1900, 
due 1930; $250.00 auth, $111,000 outstde. Int M & 8 1 at 
Real Het Tr. Phila, Trustee.——Lynch Water Power 1st 5s, . 
dated 1902, due July 1, 1932; $500,000 auth, $452,000 outstdg. 
Int J @ J 1 at Real Hst Tr Co, Phila, Trustee. 
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ROANOKE TRACT & LIGHT.—Am Rys —- $975,000 of 
the $1,000,000 outstdg stk; other $25,000 owned by Roanoke 
Ry & Blec Co ($2,000,000 auth). Bonds—ist. and collat tr g 
5s, dated 1908, due Aug i 1958; $3,000,000 auth, $1,790,000 
outstdg. Int F & A 1 at Bioren a Co, Phila, or ‘Balt (Md) 
Tr & Guar Co, Trustee. S f provision. Callable at 105. 

ROANOKE RY 4 ELECT.—Cap wr at ew eg auth and 
outstdg, all owned by Roanoke Tract & Lt Co. Bonds—ist 
s f g 5s, dated 1899, due Dec 1 1949; $300000 auth, $58,000 
outstdg. Int J @ D 1 at Mercantile Tr & Dep Co, Balt, 
Trustee. ist Consol s f g Ss, dated 1903, due Feb 1, 1958; 
$750,000 auth, $633,000 outstdg. Int F & A 1 at Real Est Tr 
Co, Phila, Trustee. 

OHIO VAL ELECT RY—Am Rys owns $1,979,000 of $2,000,- 
000 auth and outstdg Com Stock. Pref, 6% cum, $400,000 
ont. $345,800 outstdg. Divs of 3% s a on pref since May, 


Bonds—\1st mtg, dated Dec 1, 1916; due Dec 1, 1946; auth, 
$2,200,000 ; outstdg, $1,675.000. Int J & D 1 at Pa Co for Ins 
on Lives & G A, Phila, Trustee. Guaranteed p and i by The 
Amer Ry Co. 


KANAWHA VAL TRACT.—Stock ownes vy Ohio Val Elect. 
Road leased tm Charleston Interurban R R. (ap Stoc 
,000 auth and outstdg. Bonds—ist g 5s, dated 1906, due 

Jan. 1, 1946; $2,000,000 auth, and outstdg. Int J & J 1 
at Fidel Tr Co. Phila, Trustee. 

PEOPLES’ RY, DAYTON, O.—Am Rys Co. owns entire 
$2,500,000 outstdg Cap Stock. Bonds Peoples’ Ry, Wayne & 
Fifth Sts, 1st g 5s, dated 1897, due Jan 21, 1927, $200,000 auth 
and outstdg. Int J & J 1 at Un Savs Bk & Tr Co, Cinn, 
Trustee. Callable at 110.——I1st g 5s (White Line), dated 
1895, due Oct 1, 1925; $300,000 auth and outstdg. Int A &0 
1 at Un Saves Bk & Tr Co, Cinn, Trustee. Callablé at 110. 

SPRINGFIELD (0) RY.—Am Rys owns $994,400 of $1,000,- 
000 Cap Stock outstdg, $500,000 pt stock.—Ist g 5s dated 1914, 
due serialy 1915 to Sept 1, 1935; $5,000,000 auth, $1,206,500 
outstdg. Int M & 8S at Real Estate Title Ins & Trust Co, 
Phila, Trustee. 

SCRANTON (PA) RAILWAY—Franchises perpetual. 
CAP STOCK—Com, $4,500,000 auth, $2,060,200 outstdg, of 
which $1,998,450 is owned by Am Rys and $60.200 is in Scran- 
ton Ry Treasury. BONDS—Ist con g 5s dated 1897, 
due Nov 1, 1982: $2,500,000 auth, $1,100,000 outstdg. 
Int J & J 1 at N Y Trust Co, Trustee. Gen. mtge 
g Ss, dated 1910, due Nov 1, 1920; $1,000,000 auth 
and outstdg. Int M-& N 1 at Equit Tr Co, Phila, Trus- 
tee. Callable at 102 and int.——Scranton Tract 1st g 6s, dated 
1892, due Nov 1, 1932; $1,000,000 auth and outstdg. Int M & 
N 1 at Merchants Union Trust Co, Phila. Scranton Pass Ry 
lst 6s, dated 1890, due May 1, 1920; $100.000 outstdg. Int M 
& N 1 at Cent Trust Co, N Y, Trustee. Ref 5s, dated Feb 
1, 1917, due Feb 1, 1907; $15,000,000 auth, $2,500,000 issued. 
Int F & Al at Merchants Union Trust Co Phila Trustee. 

Pespiee St Ry ist g 6s, dated 1888, due ~~ 1, 1918; ond 
000 outstdg. Int F @ A 1 at Farmers’ L & Tr Co. N Y 

Peoples St Ry gen ¢ 6s, dated 1891, due Dec < 1921 ; $100,- 
000 outstdg. Int J & D 1'at Farmers Loan & Trust Co. N Y. 

Scranton 4 Carbondale ist g 68, dated 1893. due Jan 1, 1923; 
$1,000,000 auth, $150,000 outstdg. Int J & J 1 at Lack Tr & 
Sav Dep Co, Scranton, Pa, Trustee. 

Reranton & Pitts ist g 6s. dated 1892, due Oct 1, 1928; 
$525,000 auth, $295,500 outstdg. Int A & O 1 at Un Tr Co, 
Phila, Trustee. 

CARBONDALE RY, consolidated with the Scranton Ry— 
Gen « 5s, dated 1916, due Jan 1, 1933; $800,000 auth aid 
outstdg. Int J @ J 1 at Prov L & Tr Co, Phila, Trustee. Guar 
p and 1 by Scran Ry. Calable at 105. _—Carbond Tract ist 
6s, dated 1892, due July 1, 1922; $150,000 auth and outstdg. 
Int J & J at Cent Tr, N Y, Trustee. 











Wilmington & Philadelphia Traction Co. 

INCORP in Delaware June 27, 1910. In Jan, 1913, was 
purchased “by the Nat’) Properties Co. Leases for 990 years 
from July 1, 1910, the Wilmington City Ry, the Wilmington & 
Edgemoor Elect Ry. the Gordon Heights Ry, the Front & 
Union St Ry, and New Castle County Electric Co, the Wil- 
mington City Elect Wilmington Let & Pwr Co. Owns stock 
of Southern Pennsylvania Traction, Wilmington Light & 
Power Co, Peoples Railway Co, and Wilmington, New Castle 
& Delaware City Ry Co. 

CAPITAL STOCK—Com. $4.080.000 outstdg: pref, $500,000 
outstdg, all common owned by the Amer Ry Co. 


(1) Wilmington & Chester Traction. 

INCORP Mar, 1898. Unitéd Power & Transportation Co 
owns practically all stock outstdg, and leases part of property 
to Wilmington & Philadelphia Tract Co and part to Southern 
Pennsylvania Tract. Company controls street railway lines in 
Wilmington, Del, and Chester, Pa. The Chester Tract Co 
holds all stock of the Union Ry, the Chester & Media, the 
Chester, Darby & Phil. 

CAPITAL STOCK—$2,.000.000 auth and outstdg, of which 
she United Power & Transportation owns $1,999,950. Shares, 

° ; 


BONDS—Collat tr g 5s, dated 1898, due Apr 1, 1918; 
$4,000,000 auth, $2,805,000 outstdg. Int A & O Prov Life 
and Tr Co. Phila, Trustee. Col] tr 2 Ss, dated 1912. due Apr, 
1951; $5,000,000 auth, $551,000 outstdg. Int at Wilmington 
Trust Co, Wilmington, Tr. f 


Securities of Subsidiary Companies. 

Wilmington City 1st mtg 6s, dated 1911, due Sept 1, 1951; 
$600,000 auth and outstdg. Int M & § at Equitable Guar 
& Trust Co, Wilmington, Trustee. 

Chester Traction ist mtg ¢ 5s. dated 1894, due May 1, 
1944; $250,000 auth and outstdg. Int M & N. 

Union Ry Co ist mtg c, 5s, dated 1913, due Jan, 1943; 
$200,000 outstdg. Int J & J. 

Chester & Media Elect Ry g 5s, dated 1913, due July, 1943; 
$100,000 outstdg. Int J & J. 

Chester, Darby & Phil g i dated 1913, due July 1, 1948; 
$125,000 outstde. Int J & 

Wilmington & mene” ‘Ist mtg g 5s, dated 1906, due 
June 1, 1946; $400,000 outstdg. Guar as to prin and int by 
Wilmington City Ry. Int J & D at Real Est T Ins & Tr 
Co, Phila, Trustee. 


(2) Wilmington City Electric Co. 
INCORP In Dec, 1895. Franchise perpetual. Does hy 
lighting and power business in Wilmington, Del. Leas 
July 1, 1910, for 990 yrs to the Wilmington & Philadelphia 
Tract Co. 
CAPITAL STOCK—$255,0M outstde. PONDS—tst mte fa. 
dated 1911, due May 1, 1951; $1,000,000 auth, $895,000 


outatdg. Int M & N at U 8S Mtg @& Trust Co, N Y City, 
Trustee. Bonds redeemable on and after May 
prin and int by Wilmington & Phil Tract Co. 


1, 1921. Guar 


SOUTHERN PENNSYLVANIA. TRACTION CO. 

INCORP June, 1910, in Penna. 

CAP STOCK—$10,000; all owned by the Wilmington 4 
Philadelphia Tract Co. Bonds—None. 

DELAWARE COUNTY & PHILA. ELECT. RY. 

INCORP May 11, 1892. Stock controlled by United Powe, 
& Transportation Co, which leased company to Souther: 
Pennsylvania Traction Co 4 990 yrs from July 1,+1910. 

CAP STOCK—$500,000 au a. 

BONDS—ist mtg 6s, anted "1913, due July 1, 1943; $64,000 
auth and outstdg. Int J & J at Rees Estate Title Ins & Trus 
Co, Philadelphia. 


National Gas, Electric Light & Power Co., 
Detroit, Mich, 


INCORP. 1904 in N. J. A holding company. 


OFFICERS—Van Horn Ely, Pres; V N Gurney, V-Pres 
W W Perkins, Sec-Treas. 


CAP STOCK—Com, $5,000,000 auth, $1,403,800 outstdg: 

ref, 6% cum, $5,000,000 auth, 2,089,300 outstdg. Shares, 

100. Trans. Agt, Bioren & Co; Registrar, Merchants Union 
Tr Co, Phila. Divs, pres annual rate on pref, 6%, payable 
— Paid 6% since July 1 » 1904. In 1911 paid 21% 
n scrip. 

BONDS.—Coll. tr. g. ‘6s, dated Jan. 1, 1911; due Jan. : 
1931; $2,000,000 auth, $1,295,000 outstdg. Int J & J 1 at 
Bioren & Co., Phila.; Merchants Union Tr. Co., Phila., trus- 
tee; callable at 102 and int. 


COMPARATIVE STATISTICS 








Year Dec. 31 = 1916. 1915. 1914. 1913. 
CE .cdicvensteeuneened $416,501, $385,719 $331,614 $273,408 
Op exp, int & taxes... 163,548 128,593 129,845 78,963 
Bal for stock.........$252,953 $257,126 $201,768 $194,445 
EC 181,510 181,510 181,510 165,670 
errr eee ee «Reds | reene  ° wap 
PORNO os is.055t0c4s00% $15,664 $75,616 $20,258 $28,775 


CAPE MAY (N. J.), ILLUMINATING CO. (controlled 
through ownership of majority of the $100,000 capital stock 
outstdg by National Gas, Electric os & Power Co.) Bonds 
—Ilst & coll. tr. g. 5s, dated Mar. 1, 1906, due Mar. 1, 1936; 
$250, 000 auth., $176,000 outstdg. Int. M. & S. 1, at Camden 
Safe Dep. & Tr. Co., trustee. Callable at 102% and int 

Cape May (N J) Light & Power Co. (Controlled through 
ownership of the $150,000. Capital stock outstanding by Na- 
tional Gas, Electric Light & Power Co. 

CARBUNDALE (PA.) CU. (cuoutiviuied through ownership 
of the $100,000 outstdg cap stock by the Nat Gas, Electrie 
Light & Power Co.) Bonds—ist g 5s, dated Dec 1, 1905; due 
Dec 1, 1925; $200,000 auth, $80,000 outstdg. Int] &@J1 at 
Bioren & Co, Phila; Scranton Tr Co, Scranton, trustee. 

GOSHEN (IND.) ‘GAS CO. (entire $60,000 outstdg cap. stk 
owned by Nat Gas, Electric Light & Power Co.) Bonds.—ist 
g. 6s, dated June 1, 1899; due June 1, : $60,000 outstdg 
Int J & D1 at Union Tr Co, Detroit. Consol mtge 5s, dated 
Dec, 1912, due 1942; $250,000 auth, $130,000 outstdg. 

JOPLIN (MO.) GA§$ CO. (entire $300,000 outstdg cap. stk 
owned by Nat a lectric Light & Power Co.) - Bonds.—1st 
gs. 6s. dated June 1, 1900; due June 1, 1930; $300,000 outstdg. 
Int. J. & D. 1, at Union ‘Tr. Co., Detroit, trustee. 


NILES (MICH.) GAS LIGHT CO (entire $150,008 outstdg 

cap. stk, owned by Nat Gas, Electric Light & Pewer Co.) 
Bonds ist g 6s, dated Aug L 1914, due Aug 1, 1929; ard 
000 auth, $140,000 outstdg. 

PORT HURON (MICH) GAS & ELEC CO (entire $700,000 
outstdg cap Vs owned by Nat Gas, Electric Light & Power 
Co). Bonds ist g 6s, dated Apr 1, 1914; due Apr 1, 1929; 
$900,000 outstdg. Int Aé&O 1, at Merchants Union Trust Co, 
Detroit, Trustee. 

PORTSMOUTH (0.) GAS CO. (entire $200,000 outstdg. cap. 
stk. owned by Nat. Gas, Electric Light & Power Co.) Bonds 
—Ist g. 6s, dated Re t. 1, 1899, due Sept. 1, 1929; $200,000 
outstér. Int. M. 1 at Union Tr. Co., Detroit, trustee. 

QUINCY (ILL.) “GAB, BLECTRIC & HEATING co. (major- 
ity of $2,000,000 auth. and outstdg. cap. stk. owned by Nat. 
Gas, Electric Light & Power Co.) Bondsa.—Quincy Gas & 
Blectric Co., 1st g. 5s, dated Sept. 1, 1899; due Sept. 1, : 
$000,000 outstdg. Int. M. & 8. 1 at Chase Nat. Bank, N. 
and in Chicago; callable at 110 and int.——Consol. ez. Bs 
dated Sept 1, 1 ; due Sept 1. 1935; $2,000,000 auth and 
outstdg. Int M & 8 1 at Union Tr Co, ‘Detroit t, trustee; call- 
able at 106 and int. 

ROME (N. Y.) GAS, ELECTRIC LIGHT & POWER CO 
(Entire $400,000 outstdg. cap. stk. owned by Nat. Gas, Elec- 
tric Light & Power Co.) Bonds.—ist g. 5s, dated June 1, 
1901, due June 1, 1931; $400,000 auth. and outstdg. Int. J. & 
D. 1 at Union Tr. Co., Detroit, Trustee. 

WARSAW (IND.) GAS CO. (Entire $150,000 auth. and 
outstdg. cap. stk. owned by Nat. Gas, Electric Light & Power 
Co.) Bonds.—ist g. 5s, dated May 1, 1906, due May 1 
1936; $150,000 auth, $95,000 turned over by trustee. Conso! 
Mtge 5s, dated Apr, 1913; $250,000 auth, $95,000 outstdg. 


UNITED POWER & TRANSPORTATION CO. 


(Controlled by Inter-State Rys.) 

INOORP. 1899 in New Jersey. 

OFFICERS—John A Rigg, Pres; W A Rigg, V Pres; T W 
Grockett, Jr., Treas; J W Goodwin, Secy & Asst Treas. oftice, 
411 Market St, Camden, N J. 

APITAL.—$3,598 750 auth. and of suutte. ke ger $25 full paid, 
Interstate Ry. purchased $3,592,200 of ou stock on basis 
of $75 per share, par value $25, payme ~y) elng made in col- 
lateral trust bonds. Dividends, $1.50 in 1 : §32.00 in 1901; 
22 in 1902; $2.66 in 1903; $2.89 in 1904; :' $3.10 in 1905; 
$3.20 in 1906; $3.31 in 1907; none in 1908, 1909 and 1910; 
resumed in July, 1911, paid $1.10; in Jan., 1912, $1.40; July, 
1912, $1.41; 1913, $3.05 ; 1914, $2'92 ; Jan, 1915, $1.54; July, 
1915, $1.34; Jan, 1916, $1.55; July, 1916, $1.43; Jan, 1917, 
$1.55. Payments semi-an, J & J. 

ye Ey Railway g 4s, collateral tr ctfs, dated 
May 1, 1899, due at option of holder, om. 1, 1949; $8,000,000 
auth., "$7. 918,089 outstdg. Int. J. @ J. at Real Estate Title 
Ins. & Trust st Co., Philadelphia. N. Y. Trust Co., N. Y. City, 
Trustee.——Delaware se Railway 4s, collatera)] trust 
certificates, dated May 1, 1899, due at option of holder, July 

949; $998,950 outstdg. Int J & J at Real Estate Title 
Ins & Tr Co, Trustee. 


COMPARAT/VE STATISTICS. 








Year ended Dec 31, 1916. 1915. 1914. 
Inc from divs, int, etc.......... $821,564 $816,740 $814,635 
ee ee eee eee 35,593 40,854 34,019 
Net income ..... Cidtdiewe anon ae $785.971 $775,886 $780,614 
ae er eee 356,676 356.676 356.676 
eee ay A ey ee 428,375 415,487 422,625 
Pe Stee PT ereT eT se $920 $3,773 $1,313 
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Earnings available for bond interest - r ended Dec 31, 
1916, were equal to 220% ; 1915, 217%; 1914, 219%. 

The leasing companies are Trenton & cae County Trae- 
tion Corp, Wilkes-Barre Railways Co, Reading Transit & 

Light, Wilmington & Phila Traction Co, and Southern Penn- 
a ivants Traction Co, the latter two companies being under 
one management. 

Detailed statement of distribution of subsidiary concerns 
of United Power & Transportation Oo. and the statements 
of leasing companies follow: 


Trenton Street Ry. 

INCORP. June 29, 1898, as yy of Trenton Pass. 
Ry., the Mulberry St. Pass. Ry., the Pennington Avenue Pass. 
Ry. and the Ewing Pass. Ry Co. Owns entire stock of the 
Mercer County Traction Co., with line te Princeton, N. J. 
Also owns capital stock of Trenton, Hamilton & Ewing Trac- 
tion Co. In June, 1903, acquired entire stock of Trenton, 
Pennington & Hopewell St. Ry. 

OFFICERS.—John A Rigg, Pres; W A Rigg, V-Pres; T W 
Grookett, Jr, Sec. & Treas. 

CAPITAL STOCK.—$2,500,000 auth., $1,000,000 outstdg. 

BONDS.—Trenton Passenger.—ist mtg. g. 6s, dated 1891, 
due Sept 30, 1912-1931; $1, 600,000 auth, $885,000 outstdg. Int 
A&O at National Mechanics’ Bank, Trenwn, N J, vonsol 
mtg g 5s, dated 1898, due July 1, 1938; $2,000,000 euth., 
$1,115,000 outstdg. Int J & J in Trenton ‘and ‘at Real 
Sines Title ins. @ Tr. Co., Phil., Girara ‘rust Co., ‘'ruswe 

Trenton St. Ry. fos Ng mtg. 6s, dated 1911, due June 1, 1941; 
$500,000 auth and outstdg. Int J @ D at Bankers’ Trust Co, 
N Y, Trustee. 

Trenton, Pennington & Hope.—ist mtg. g. 5s, dated 1908, 
due June 1, 1943; $350,000 auth. and outstdg. Int. J. & D. 
at Fidelity Trust Co., Newark, Trustee. 

i nw ry & £.—lst mtg. s. Ss, dated —_ A 
Nov 1, $500,000 auth, $405,000 outstdg. Int N 
at Real Suab T. Ins. & Tr. Co., Phil., Trustee. 

Mercer Co. Tract. Co.—Ilst mtg. Se, due July 1, 1044; 
£300,000 auth, and outstdg. 


Wilkes-Barre Rys. Co., The. 

INCORP. Nov. 26, 1909. Leases Wilkes-Barre & Wyoming 
Valley Traction Co. for 800 yrs. from Jan. 1, 1910. 

OFFICERS. a Fine arn tog 4 2A od ‘Wright, V.-Pres. 
& Gen. Mgr.; C. coca, Sec. 

CAPITAL rock: ary 500,000 og Jo00,000 outstdg. 

BONDS—None. 
qa eae gg & Wyoming Valley Traction. 

INCORP. Feb. 1891. United Power & Transportation Co. 
owns practically "a stock, and leased property to Wilkes- 
Barre Rys. Co. Company owns, leases or controls through 
majority of stock following companies: Coalville “~~ 
Ry., the Nanticoke 8t. oF the Pittston & Avoca 8t. Ry. 
Pittston, Moosic @ P. V. St. Ry., the Pittston St. Car, "ry: 
mouth @ Larksville eae. the Plymouth St. Ry., the 
Pittstown & Wyo. St. Car., the Wilkes-Barre & East side” the 
Wilkes-Barre & Kingston Pass. Ry., the Wilkes-Barre & 
Plains. Ry., the Wilkes-Barre & Suburban St. Ry., the 
Wilkes-Barre, Dallas & Harvey's L., the Wilkes-Barre & 
West Side, the Plymouth Bridge Co. 

CAPITAL STOCK.—$5,000,000 auth. and outstdg., of which 
the United P & Trans owns $4,999,200. Shares $100. 

BONDS.—1st mtg g 5s, dated 1891, due Apr 1, 1921 
$1,500,000 auth. and outstdg. Int. A. & O. at Provident Life 
& Tr. Co.. Pbt!.——Collat. tr. & mtae. g. Bs, dated 1895. due 
Jan 1, 1925; $325,000 auth, $269,000 outstdg. Int, J & J, at 
Miners Bank, Wilkes-Barre, Trustee. Coliat tr & mtge g 5s, 
dated 1902, due Dec 15, 1922 ; $250,000 auth & outstdg. Int 
J &D at Real Estate Title Ins & Tr Co, Phila, Trustee. 


Bonds of underlying concerns. 

Pitts, St. Car, 1st mtg. g. 6s, dated 1888, due Dec. 1, 1918; 
te outstdg. Int J & D at Real Estate Trust Co, 

hil., Trustee. 

Plymouth Br. Co. 1st mtg. g. Ba, dated 1894. due Ort. 1, 
1924; $150,000 auth, $104,000 outstdg. Int, A & O, at Miners 
Bank, Wilkes-Barre, Trustee. 

; W-Barre < & Kingston 5s, due Aug 1, 1918; $90,000 outstdg. 
nt. F. 

Ww-B, Dallas 4 Harvey’s Lake Ry 1st mtg 5s, dated _ 
due Sept. 15, 1928; $150,000 auth. and outstdg. Int. M. 

S. at Anthracite Savings Bank, Wilkes-Barre, Tr. 

W-B & West Side Ry Co 1st mtge 5s, dated Sept 2, 1889, 
due Dec 1, 1918; $35,000 auth & outstdg. Int pay M & S 2, at 
Miners Bk of Wilkes-Barre, Trustee, to registered holders. 

W-B & Suburban St Ry Co ist mtge 4s, dated June 10, 1890, 
due July 1, 1918; $40,000 aut & outstdg. Int payable J & J 
to registered holders. 

W-B & East Side Ry Co 1st mtge 5s, dated Jan 1, 1895, due 
Jan 1, 1925; $150.000. No interest paid, as Wilkes-Barre & 
Wyoming Vailey M Co, Lessee, owns entire issue. 

Plymouth & Larksville Ry Co 1st mtgs 5s, dated Jan 1, 1902, 
due Jan 1, 1932: $75,000 auth & outstdg; int pay J & J at 
Miners Bk of Wilkes-Barre, Pa, Trustee, coupon bonds. 

Pittston & Avoca St Ry Co 1st Mtge 5s, dated July 1, 1909, 
due July 1, 1939; $80.000 auth, $65,000 outstdg. Int pay 
J &J 1 at the Miners Bank of Wilkes-Barre, Pa, Trustee. 

W-B € Plains St Ru Co 1st mtge 5s, dated July 1, 1909, 
due July 1, 1959: $250,000 auth, $217,000 outstdg. Int pay 
J & J 1 at the Miners Bk of Wilkes-Barre, Pa, Trustee. 
UNITEBD RYS. & ELEC. CO. OF BALTIMORE. MD. 

INCORP in Maryland, 1899. A_ consolidatién of all the 
street railway properties in Baltimore and vicinity. 

OFFICERS—Thomas A Cross, Pres; Jas R Pratt, 2d V- 
Pres & wen Mgr; Wm Early, Sec; J J Staub, Treas; N E 
Stubbs, Aud. 

CAP STOCK—Com, $24,000,000 auth, $20,461,200 outetdg. 
Pref 4% cum, $14,000,000 auth, $23,000 outstdg. Shares $50. 
Trans Agt, Alex Brown & Sons, Baltimore; Regs of pref Con- 
tinental Tr Co; Reg of com, Maryland Tr Co, Baltimore. 

DIVS—On pref, payablesaJ&D1. Present rate 4%. Divs on 
com 4% in 1913; since July, 1913, 1% quar. 

BONDS—tst consol 2 4a, dated WOO. due Mar 1, 1949: $238,- 
000,000 auth, $29,450,000 outstdg. Int M & S 1 at Alex 
Brown & Sons, Balto: Trustee, Continental Tr Co, Balto.—— 
Income g 4s, dated 1899, subject to call after Mar 1, 1949; 
$14,000,000 auth, $13,977,000 outstdg. Int J &@ D 1 at Alex 
Brown & Sons, Balto: Trustee, Maryland Tr Co, Ralto..— 
Income Funding 45s, dated 1906. due June 1, 1928: $2.92N.0N0 
auth and outstde. Int J & D at Alex Frown & Sons, 
Balto; Trustee, Maryland Tr Co,\Balto: callable at par. 5 yr, 
5% g notes, dated Feb 1, 1916, due Feb. 1, 1921 Ro 2,750,000 
auth and outstdg. int F & A at Alex Brown & Sons, Balto; Tr 
Safe Deposit & Tr Co, Balto. 

UNDERLYING SECURITIES. 

Balto Traction 1st 5s, dated 1889, due Now 1, 1929- £1.500,- 
000 auth and outstdg. Int M & N 1 at Merchants-Mechanics 
First Natl Bk, Balto, Trustee, Mercantile Tr & Dep Co, 








Balto.——N B Div ist g 5s, dated 1892, due June 1, 1942; 
$1,750,000 auth and outstdg. Int J.& D 1 at Merchants- 
Mechanics First Nat] Bk, Balto; Trustee, Mercantile Tr & 
Dep Co, Balto. 

Central Ry consol g 5s, dated 1892, due May 1, 1982; $700,- 
000 auth and outstdg. Int M & N 1 at Merchants-Mechanics 
First Natl Bk, Balto; Trustee, Mercantile Tr & De Co, e000. 
1st ext and impt g 5s, dated 1897, due Mar 1, }932 
000 auth and outstdg. Int M & S$ 1 at ree BR AR en 
First Natl Bk, Balto; Trustee, Balto Trust Co. 

City & Suburban Ry ist g 5s, dated 18¥2, due June 1, 1922; 
$8,000,000 auth and outstdg. Int J & D 1 at Alex Brown & 
Sons, Balto; Trustee, Safe Dep & Tr Co, Balto. 

Lake Roland Elev Ry ist g 5s, dated 1892, due Sept 1, 1942; 
$1,000,000 auth and outstdg. Int M & § 1 at Alex Brown & 
Sons, Balto; Trustee, Balto (Md) Tr Co. 


COMPARATIVE STATISTICS. 





Year end Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings.. .$9,914,051 $9,028,144 $9,203,889 $9,046,492 
Net earnings ....*3,947,559 4,893,788  4,916,12 006 


Int, taxes, etc...*2,280,355 2,999,497 2'964,824 2'927,468 
Ded. from ine, etc., 
Md El Ry Co.. 105,967 105,285 108,451 530,225 











pa eer $1,561,237 $1,788,996 $1,847,843 $1,449,313 
Int ine bonds & 

pref divs ...... 560,000 560,000 560,000 650,000 
ee re 818,448 818,448 818,448 791,362 
Surplus ......... $182,789 $410,548 $469,395 $97,951 


*After depreciation, etc., heretofore deducted in int, taxes, 
etc. 


Net earnings available for payment of fixed chges, taxes, 
etc, for year ended Dec 31, 1916, were equal to 173%; 1915, 
163%; 1914, 165% ; 1913, 167% : 1912, 159«-; 1911, 149%. 


BALTIMORE, SPARROWS POINT & CHESAPEAKE RY 
CO. Controlled by United Rys & E1 Co through ownership of 
entire $400, = Ror stock. Bonds—Iist g 4%%s, dated 1903, 
due Feb 1, $2.000,000 auth and outstdg. int F @ A | 
at Alex one) & Sons, Balto; Trustee, Fidelity Tr Co, Balti- 
more; guar p and 1 by United Rys & BI! Co. 

MARYLAND ELECTRIC RYS CO, BALTIMORE, MD. 
Leased to United Rys & El Co. INCORP in Maryland, 1906. 


OFFICERS—J W Brown, Pres; T C Cherry, V Pres anéd 
Gen’l Mgr; Austin McLanahan, Sec; A P Norris, Treas. 


CAP STOCK—$1,200,000 auth and outstdg. Trans Agt and 
Reg, Alex Brown & Sons, Balto. DIVS—Formerly paid s a, 
J&Ji1. Paid 8%% in 1907; 1908, 2%; none since. 

BONDS—Ist gold s f 5s, dated 1906, due Oct 1, 1931: $8,- 
000,000 auth, $4,946,000 outstdg. Int A & O at Alex Brown 
& Sons, Baito; Trustee, Mercantile Ir & Vep Uo, Balto; s ft 
1%% an; callable after netice on any int date at 1W and 
accr int.—Balto & Annapolis Short Line ist g 5s, dated 19u6, 
due Aug 1, 1946; $1,000,000 auth and outstdg. Int F @ Al 
at Alex Browra & Sons. Ralto: Trustee. Fidelity Tr Co, Balto. 


UNITED RAILWAYS INVESTMENT CO. 

INCORP February, 1902, New Jersey, to acquire hold or 
deal in stocks and bonds of other corporations. Owns and 
controls either directly or indirectly through stock ownership 
all preferred stock and all the common stock and 1,629 shares 
of 7% prior preference stock of California Rwy & Power Co., 
which company owns and controls all of the outstanding 
stocks of the United Railroads of San Francisco, the Sierra & 
San Francisco Power Co, the Coast Valleys Gas & Electric Co 
and the San Francisco Electric Railways (directors shares 
excepted from ownersbip in each corporation). The Invest- 
ment Co owns all of $5,590.000 stock of The Rallroads & Power 
Development Co; also owns among other. securities $500,000 
of the Series A bonds of Sierra & San Francisco Power Uo; 
also owns $24,200,000 of common stock of Philadelphia Co, 
upon which dividends have been paid from 1906 to date, 

OFFICERS—M B Starring. Pres; W . Chesbrough. F B 
Van Vorst, Eben Richards, V-P’s; Benj S Guinness, Treas; 
M V R Weyant, Sec & Asst Treas: P M Hoskins, Auditor. 

CAP STUOCK.—Com = $31,000,000) auth $70400.000 outstde, 
Pref 5% cum, $25,000,000 auth, $16,000,000 outstdg. Pfd 
stock div ctfs, 6%, $712,500; 5%, $750,000. Trans po 
Bankers’ Tr Co, N Y, and Guar Tr & S D Co, Philadelphia, 
Registrar, '} S Mtg & Tr Co, N Y, and Fideluy ‘Tr Co, 
Phila. Divs on pref, 4% in 1905; 24%% tash and 74% 
scrip in 1906; oly % scrip in 1907, none since. None on 


com. 

BONDS.—1st len collat tr mte 2 %s, Aated 1906, due May 
1, 1926; $20,250,000 auth, $18,150,000 outstdg, less $1,434,000 
in skg fd. Int M & N 1 at Guar Tr & S D Co Phila, or YN 
Trust Co, N Y, Trustee——Conv g 6s, dated 1910, due June 1, 
1930; $6,000,000 auth, $790,000 outstdg. Int F & A 1 at 
Central Tr Co, N Y. Trustee.—Notes 6%, dated 1908, due 
Aug 15, 1917, $3,500,000 issued, $100,000 outstdg. 


COMPARATIVE STATISTICS. 








Year June 30. 1916. 1915. #1914. #1913. 
Total income ........ $1,766,226 $1,749,825 $1,949,199 $2,134,224 
pe PES ree 73,743 77,737 80,012 63,727 
Bail for {nmt...... . .$1,692,483 $1,672,088 $1,869,187 $2,070,497 
Interest, G66 ...cscess 1,115,321 1,182,168 1,147, ‘978 1,164,158 
ee 26 GBs céccdinzis $577,162 $489,920 $721,209 $906,339 


Net earnings available for interest were equal to 151% in 
1916; 141% in 1915; 162% in 1914; 177% in 1913; 183°. in 
1912; 169% in 1911. 

*Year ended Dec 31. 

Philadelphia Company, Pittsburgh, Pa, 

(Controlled by United Railways Investment Co. through 
ownership of majority of stock.) 

INCORP by special act of State of Penna 1871 and ex- 
isted under various names until 1884, when present name 
was adopted. Does street railway, gas and electric lighting, 
and fuel gas business in Pittsburgh and vicinity. The street 
railways consist of the lines of Pittsburgh Railways Co and 
its subsidiary companies, and the Beaver Valley Tract Co 
and Pittsh & Beaver St Ry, operated independently. The 
description of the liehting companies controlled and operated 
follow the street railway statements. 

OFFICERS—.J H Reed, Pres; J D Callery, V Pres; W B 
Carson, Sec: J L Foster. Asst See: C J Rraun. Jr, ‘Treas: 
J W Murray, Asst Treas; C 8S Mitchell, Controller; Jos F 
Guffey, Gen Mer. 

CAP STOCK.—Com, $44.900,000 auth. $42,943,000 outstdg. 
Pref 5% non-cum, $2,033,400 auth, $1,442.450 outstdg and 6% 
cum pref auth, $25,000,000: outstdg, $6,763,550. Shares $50. 
Trans Agt, Cent Tr Co, N Y; Reg, Bankers’ Tr Co, N Y;3 
Divs on pref paid regularly ‘since created in 1899; payts 
semi- “an Mé&s 1 On com, °94-'95, 5%: 068-'7,, none: 
'98,.4% ; 99, 4%%; 00, 5%; 01, 5%%; $'2-'09, 0%; ‘10 to 













































































































eee. 


oD. 





Se LAS ee 









136 THE FINANCIAL WORLD. 








me 7%; 1915, pk fe 1916, ae a 1, 1916, increased 


1949; $6,500,000 auth and outetde. ‘Int M & $'1 at Brown 
Bros’ Co, N Y, and Alex Brown & vx Md, Tr 
Co, Balt, Trustee.——Consol & collat Tr ted 
due Nov 1, 1951; $22,000,000 auth and $45,148,000 outstdg. 
Int M &N 1, same as above; Continental Tr Co, Balt, Trus- 
tee.—Conv deb g 5s, dated 1909, due Aug 1, 1919; $2,500,000 
auth, $1,957,000 outstdg. Int F @A 1, at N Y Tr Co, Trus- 
tee.—_—-Conv 5% gold deben of 1912, due May, 1922; auth 
ay ge outstdg $9,794,000. Int M & N, N Y Tr Co, Trustee. 
5% gold deben of ~y* due May, 1922; auth $10,U0U,- 
000.” outstdg $9,795,000. Int M & N, N ¥ Trust st Co, Trustee. 
Serial coll 6% gold notes, dated hy 1, 1913, $750,000 auth 




















* Millwale, Etna & Shpsbg. St. Ry.—Cap. Stock.—$750,000, a) 
owned by Alleg. Tract. Co. Bonds.—Gtd. ist mtg. g. 5s, dated 
= due Nov 1, 1923; $741,000 auth & outstdg. Int M ¢ 

N. at Pitts. Tr. Co., Pitts., Trustee. Bonds guaranteed by 
Allegh. Tract. Co. 

CENTRAL =nase- Bs yy to«Consol. Tract. Co. for 
950 years from 1 8% on par val. of stock. Cap. Stock. 
—$1,500,000 auth. sail issued sued ($80 pd. in pd. in on $50 ehs.). almost 
all owned by Conso jonds.—ist mtg. 5s, dated 
1889, due July 1, 1925; 3815.00 ak & outstdg. Int. J. &J.1 
at Union Tr. Co., Pitts., Trustee. 

Central Passenger Ry.—Ceatrolled by Cent. Tract. Co., by 
—— of stock. Bonds.—list mtg. 6s, dated 1894, dus 
Oct. 1924; $125,000 outstdg. Int. A. & O. at Union Tr. Co, 

CiTIZENe TRACTION -— —Leased for 960 years from 





f 
j 
: and outstdg. 1895, te Fort Pitt. Tract. Co., (now Consol. Tract. Co.), at 6% CH 
For bonds of constituent and controlled companies see state- TTT 000d ee oct Lise = ook on gk I &. auth 
i com n r 
i ee nnd teni ap ha ig Fidel Tr Co, Pitts, Cie race Co. by owne Bon 
j T- 
COMPARATIVE STATISTICS. ship of stock. Bonds.—ist mtg. 5s, dated 1892, due June 1, 000 
Year Bee 31, 1916. 1915. 1914. 1913. 1922, $250,000, outstdg. Int. J. & _ T at Union Nat. Bk. Phil 
Total gross ..........$8,028,519 $7,288,753 $7, 657 G44 $1, 052,277 Pitts. Fidel. T. & Tr. Co., Pitts., Trustee; gti. py Citizens’ re 
Net after tax,........ 4.623.472 3,881,868 4/232'958 3,901,077 Tract. Cu. UD 
| MR GD tic icdeccss 7,281,520 5,883,851 6,387,490 6,255, 728 DUQUESNE TRACTION CO.—Leased for 950 years from $300 
} Chgs, rents, etc...... 3,424: 137 1,940,547 2'039;330 1,638,774 1896, to Consol. Tract. Co., at 4% on $3,000,000 outstdg. cap. prov 
stock, almost all owned by Consol. Tract Co. Bonds.—ist outs 
Sur for divs.......e- $3,857,383 $3,943,304 $4,348,160 $4,616,954 mtg. 5s, dated 1890, due July 1, 1930, $1,500,000. Int. J. & J , 
eT ere 471,966 399,122 306, 1 at Fidel. T. & Tr. Co., Pitts., Trustee. Nat 
Se, Se «dan dudanden 2,363,364 2,049,507 2,732,758 2,729,967 FORT PITT. TRACT. CO.—Absorbed by Consol. Tract. Co. 
For Bonds see.that Co. Al 
Bal surplus ........ $1,022,053 >1, £3} 208 $1. 216,280 $1,580,520 MONONGAHELA ST RY.—Leased for 900 years from 1902, & 0 
Total surplus ........ 8,508, '813 8,222,141 * 7,079,935 6,974,672 to Consol. Tract. Co. for expenses, int., taxes and rental, Agt. 
Other ded & adj...... 2:420,116 1,135,184 1529 879 1,198,811 of $315,000 per an. Lease gtd by Phila Co. First div under Pitt 
lease paid 1904, 2%; present rate, 4%% maximum. Cdp Stock 55% 
0 re rere $7,110,750 $8,508,813 *$5, 550,055 $5,776,861 —$7,000,000 auth, all outstdg. is (all int On following E 
*Adjusted. bonds is payable at Mel Nat Bk. Union Trust Co is $6o 
Earnings available for charges, rentals, etc. of Phila Co Trustee).—1st mtg g 5s, dated 1898, due June 1, 1928; $1,- own 
were equal to 295% in 1915; 313% in 1914; 381% in 1913; 900,000 auth & outstdg. Int J & D,—Wilk & E P 1st mtg 190 
522% in 1912; 516%*in 1911; 490% in 1910. g 5s, dated 1899, due Sept 1, 1929; $2,000,000 auth & outstdg. 414! 
Int M & S.— Wilk & Ver 1st mtg g 5s, dated 1901, due June, Bor 
Beaver Valley Traction Co. i —— a. Roy. 1001, aug | ont oat; oor - al 
3, da u Sto 
CAP STOCK—$1,500,000 auth, $1,075,000 outstdg. all owned pT hoe ed aut st9 
by Phila Co. BONDS—lIst consol mtg g 5s, dated fey due MORNINGSIDE uebcr. ST. RY.—Leased to Consol. Tract. Col 
Oct 1, 1950, $675,000 auth, $675,000 outstdg. Int A & O at Co. for 995 years from 1905, at 5% on $24,000 outstdg. stock, 192 
Pa Co for | L & G A, Philadelphia, Trustees.——Gen 37 b0n all owned by Philadelphia Co. Bonds.—lst mtg. g. 5s, dated Tr 
5s, dated 1903, due Nov 1, 1953, $3,000,000 auth, $957, 1905, due Oct. 1, 1935; $200,000 outstdg. Int. A. & O. 1 at I 
outstdg. Int M & N 1 at Nor Tr Co, Philadel, Trustee. Brown Bros & Co, Phila, Pa. Co. for IL&GA., Phila, Trustee. 000 
Overgrade Bridge Co Cap stock, com, $50,000 ; pref, $50,000, PITTSBURGH TRACTION CO.—Leased to Consol. Tract. No 
both owned by Beaver Val Tract Co. Bonds—1st mtg g 5s, Co. for 950 years from 1896, b 7% on par val. of $2,500,000 I 
dated 1898, due June 1, 1928, $90,000. Int J & D at Fidel Tr Co, outstdg. stock. ($38 paid in on shs.) Almost all stock au 
Pitts, Trustee. owned by Consol. Tract. Co. Bonds.—ist mtg. 5s, dated 1887, by 
Earnings for year ended March 31, 1916: Gross, $348,698; due Oct. 1, 1927; $750,000. Int, A. & O. at Fid. T. & Tr. Co., ] 
net, $103,712; bond int, $76,300; other deductions, $19,373 ; Pitts., Trustee oil 
surplus, $8,038. Bloomfeld Bt. Ry. See ge | by — cur. 5 * KA oan, Ca 
ership of a 000 stoc onds.— cur. 5s, dat Al 
Pittsburgh & Beaver St. Ry. due Aug. 1, 1923; $250,000 outstdg. Int. F. @ A. 1 at Pitts. W 
CAP. STOCK.—$235,000, all owned by Phila. Co. Bonds.— Tr. Co. 
ist g. 58, dated 1908, due July 1 38, $1,500,000 auth., $750,- SUBURBAN “RAP. TRANSIT ST. RY. (THE).—Leased for t 
000 outstdg.; all owned by Phila. Co. 900 years from 1902, to Consol, Tract. Co., S rental of $56,- BU 
Earnings for year ended March 31, 1916: Gross, $49,816; 5m equal to rig semi-an. J. & J. on the $1,400,000 cap. stock. 
net, $2,462; bond int, $37,500! deficit, $35,037. onds—ist mtg = 6s, dated 1913, due Sept 1. 1953; $200,- ow 
000. Int M & S 1 at Farmers’ Deposit Nati Bank, Pitts, st 
Pittsburgh Railways Co. Trustee, Colonial Trust Co, Pitts, Pa. co 
CAP. STOCK.—Com., $2,500,000 auth., all outstdg.; Pref., 1s 
$2,500,000 auth, all outstdg. Shares $50, All of both issues United Traction System. ou 
owned by Phila Co. UNITED TRACTION OF PITTSBURGH.—Operated by Bi 
BONDS.—Gen mtge, 5% 40-yr g bonds, dated Mar 31, 1913, Pittsburgh Rys. Co. under agreement to pay 5% a divs. in 
| $6,000,000 outstdg. Inc deb, 6%. dated Mar 31, 1913, due Mar 31 on pref. Agreement can be terminated on mos. i 
' 1943, $10,000,000 outstdg. Car Trusts, $270,000 auth Sept, notice. The Pitts Rys Co owns all — outstd $17,000,000 ol 
1911, of which $27,000 due annually to 1922; $135,000 outstdg; com stock. Pref stock, 5% cum, 000,000 a and 1¢ 
50.000 auth Sept, 1913, due Mar 1 and Sept 1, 1914 to 1925, outstdg. Shares $50. Divs 5% h.. B, J re d. Gene Agt, 
nel, $321,000 outstdg; $110,000 auth, April 1, 1916, of which | Union Tr. Co., Pitts. Registrar, Fidel. T. & Tr. Co., Pitts. E 
$11,000 due ann Apr 1, 1917 to 1926.——Pitts & W End Pass Bonds.—Gen. mtg. g. 5s, dated 1897, due July 1, 1997; $10,000,- 
Ry Ist 5s, dated 1892, due July 1, 1922, $500,000 auth, $343,- 000 auth., $4,804,000 outstdg. Int. J. & J. in N. Y.; Maryld Tr. 
000 outstdg. Int J & J at Colonial Tr Co, Pitts. Pitts, Co., Trustee. ——Pitts., Anegh. 4 & Man. Tr. Co. 1st mtg. g. 5s, P 
Crafton & M St Ry Ist hs, dated 1894, due July 1, 1924, $176,- dated 1890. due Ort. 1 193 1.500,000 outstde. nt. A. & O. et 
. Int J & J 1 at Pitts Tr Co, Pitts. West End Tract 1 at Fid T & Tr Co, Pitts, ‘aes .——The Second Ave Tract T 
gen 5s, dated 1898, due Jan 1, 1938; auth, $1,500,000; —. lst mtg. g. 5s, dated 184, due i. 1, 1984; $2,u26,uUU. — int. $1 
1,000.——Southern Traction 1st and coll tr 5s, dated Oct 1.” J. & D. at Brown Bros. & Co., N. Y., or A. Brown & Sons, a 
— due Oct 1, 1950, $4,000,000 auth, and outetdg: Balt.; Maryland Tr. Co.. Balt., Trustee.——Second Av. Tr. 
int A & O 1 at» Union Tr Co, Pitts, Trustee——Corapolis & Co. mtg. g. 5s, dated 1893, due July 1, 1933; $419,000. Int. L 
| moxie Island hy &% 30-yr bonds, dated 8 Sept 2, 1895, J. & J. in N. Y.; Pitts. Tr. Co., Pitts., Trustee. ¢ 
outstdg est Sub Ist 5s, dated 1 due Jan 1, FEDERAL ST. & PLEASANT VALLEY RY.—Lease for 950 : 
1938, $250,000 auth, all outstdg. Int J & J 1 at Coloniai years from 1896, assumed by United Trace Co. of Pin.. at L 
Tr Co, Pitts. Trustee.——Pitts, Canonsbure & Wash Ry 1st 5s, 5% on the $1,400,000 outstdg. stock, of which $750,000 owned 
dated July 1, 1907, due July 1, 1937, $750,000 outstdg. Two by United Tract. om. of Pitts. Divs. payable J. & J. 15. C 
last issues guar p and i by Pitts Rys Co. Bonds.—Consol. mtg. 5s, dated 1892, due Max 1, 1942; $1,- a 
MOUNT WASHINGTON ST. RY.—Leased to Pitts. Rys. Co. 250,000 auth, $1,073,000 outstdg. Int J & J at Fidel T & 0 
for 995 years from 1903. Cap. Stock.—$1,500,000, all owned Tr. Co., Pitts., Trustee; of these bonds $92,000 are reserved § 
by Pitts Rys Co. _Bonds—tst mtg & coll g 5s, dated 1903, due to retire $92, Fed. St. & P. Val. i. Ry. gen. g. 5s, due I 
Apr. 1, 1933, $1,500,000 auth., all outstdg.; gtd. p. & 1. by July 1, 1919. Int. J. & J. at Fid. & Tr. Co., Trustee, and 
endorsement by Phila. Co. Int. A. & O. 1 at Pa. Co. for $85,000 for some small 1st mtgs of Then & Bellevue, Allegh ( 
| L. & G. A.. Phila., Pa.: also in N. Y. and Pitts. St Ry, Perry Pass Ry and Troy Hill Pass Ry. , 
SEVENTEENTH ST INCLINE PLANE.—Cap. Stock.—$250,- ALLEGHENY, BELLEVUE & PERRYSVILLE RY.—Leased 
pda sted thie tee ms ig ae te —— a to United Tract. Co, of Pitts. for 995 years from 1905 at 10% : 
y os, ate 7h, ue Mar. ° ted, -). auth., a 
: . on stock. Operated by Pittsburgh Rys. Co. Cap. Stock.— 
Soe eile. Po M. & S. at Colonl. Tr. Co., Pitts.; gtd. p. & 1. , $250,000 0, all owned by Pitts Rye Co Bonde—ist mts g be, t 
WASHINGTON & CANONSRURG RY.—Cap. Stock.—$1.000.- F 
000, ‘ail owned hy" Pitta Rew Cn Ponda tat mt e fas Gated a 9.01 of Cometare fee oF Pere, Bra. 2 Sms : 
1902, due July 1, 1982, $650,000 auth, $480,000 outstdg. Int Tea " - ) 
Colonial Trust Co. Pitts, Trustee. (S125 ,000) reserved iu retire i r 





ed 


the following.)——Wash Elect St Ry 1st mtg g 5s, dated 1897, 
due Feb 1, 1927, $125,000 outstdg. Int F & Al at Union Tr 
Co, Pitts, Trustee. 


Consolidated ‘Traction System. 


CONSOLIDATED TRACTION CO.—Cap. Stock.—Com., $15,- 
00,000 auth, $14,349,000 outstdg; pref 60% cum, $15,000,000 
auth, $12.000.000 outstde: all but a few sharee of each og 
owned se Phila Co. Bonds—Equip Tr ctfs, $28,000 outstd 
due Feb 1, 1918.—Eq Tr 5% bonds, dated Apr, 1914, due 
000 each Apr 1 and Oct 1, 1915, to 1924, incl, $500,000 auth, 
$400,000 outstdg. Union Tr Co, Pitts, Trustee. $800,000 5% 
auth April 1, 1916, all outstde. due $40,000 each April 1st 
and Oct Ist, from April Ist, 1917, to Oct Ist, 1926. Union Tr 
Co, Pitts, Trustee: and $200,000 5%, auth April ist, 1916, 
all outstdg, due $20,000 each April Ist, 1917 to 1926. Colonial 
Tr Co. Pitts. Pa, Trustee. 

Ardmore St. Ry.—Cap. Stock. 924.000, all owned by Con- 
sol. Tract. Co. onds.—1st mte. g. 5s. dated 1998, due Apr 
1, 1958, $1,250,000 auth, $1,032,000 Sie. Int A&ol 
at Colonial Tr. Co., Pitts., Trustee. 

Ratlroads Leased by Consol. Traction Co. Operated by 
Pittsburgh Rys. Co. 

ALLEGHENY TRACTION.—Leased to Fort Pitt Tract Co. 
absorbed by Consol. Tract. Co.) for 950 years from 1896. 

ap. Stock.—$500.000 outstdg. Rental ts 000 per an. or 
5% on stock, which has been paid since 1903. Bonds, none; 
see below. 


BEN AVON & EMSWORTH ST. RY.—Leased to United 
Tract. Co. of Pitts. for 995 years from 1906 at 5% on $100,- 
000 outstdg stock, all of which is owned Pitts Rys . 
Bonds.—1st mtg. g. 5s, — —" due Apr. 1936 ; 
auth. & outstdg. Int. A. & O. = Co.'s office ; Fid. T. & cg 
Co., Pitts., Trustee; sta, Pp. aad . by Phila. Co. 

EAST McKEESPORT ST. RY.—Leased to United Tract. Co. 
at int on bonds. Cap Stock—$250,000, all owned by Pitts Rys 
Co. Bonds—ist mtg. g. 5s, dated 1899, due Dec. 1, 1929; 
$250,000. Int. J. & D. at Fid. T. & Tr. Co., Pitts., Trustee. 


PITTSBURGH € CHARLEROI ST, RY.—Leased for 900 
years from 1902, to United Tract. Co. AN the $2,500,000 
outstdg stock is owned by Pitts Rvs Co. Bonds—1st mte¢ g 5s, 
dated 1902, due May 1, 1932; $2,500,000 auth, $2,445,000 out- 
stdg. Guard p &i by United Tract Co & Phila Co. Int 
M & N at Union Tr Co, Pitts, Trustee; $55,000 reserved 
to retire the following: Charleroi and w Side ist mtg 5s, 
dated 1899, due Sept 1, 1919; $55,000 outstdg. Int M &@ S; 
Un. Tr. Co., Pitts., Trustee. 

PITTS. & BIRMINGHAM TRACT. CO.—Leased for 900 
years from 1902. to United Tract. Co. at rental ee ee to % 
on the a outstdg cap. stock; divs. 

Bonds.—1st mtg. 5s, dated 1889, due Nov. 1. 4029 ; $1,800.- 
000. IntM &N at co’s office; Fid T é Tr Co, Pitts, Trus.— 
Birm., Knoxv. & Allent’n. Tr. Ist g. dated 1891, due Sept., 
1931 ; ,000 outstdg. Int. M. Ahr at Fid. Ins. Tr. & 8S. D. 
Co., Phila., Trustee. Int. gtd. by soitte, & Birm, Tract. Co.— 
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Brownsville Ave. St. Ry. 1st mtg. ve a, dated 1896, due Aug. 
1, 1926; $300,000 outstdg. Int. F Fid. T. & Tr. 
Pitts., Trustee—West Lib. St. Ry. =A mts. &. tis, dated 
1900, due July 1, 1930, $400,000. Int. J. & J. 1 at Mellon 
Nat. Bank, Pitts. ; Pittsb, Tr. Co., Pitts., Trustee 

Mt. Oliver Incline Plane. —Leased to Pitts. & B. ‘Tract. Co. 
which owns a majority of the a outstdg. stock. Bonds. 
—$41,500 Ist mtg 6%, dated May 1, 1914, due May 1, 1954, 
interest M & N 1. Colonial Tr Co, Pitts, Pa, Trustee. 
Pittsburgh Incline Plane.—Leased for Yu years, from 1891 
to Pitts. Birm. Tract. at gtd. 10% on the $150,000 outstdg. 
stock. Bonds.—Iist mtg. g. — dated 1889, due July 1, 1919; 
Fey outstdg. Int. J. J. at co.’s office. 


PHILADELPHIA CO. 

CHARTIERS VALLEY GAS CO.—Cap. Stock $3,000,000 
auth, $2,985,000 outstdg, all owned by Phila Co, which 
— 2% divs. now being paid regularly on the stock. 
Bonds.—None. 

PENNSYLVANIA NATURAL GAS CO.—Cap. Stock $1.000.- 
000 auth, all outstdg, of which Phila Co owns $991,500. 
reg Co. guarantees 4% divs. on stock, payable quar. F., M., 

& N. Bonds.—None 

“UNION GAS CO. OP ‘McKEESPORT (see) .—Cap. Stock.— 
$800,000 auth., all outstdg.; all owned by Phila. Co., no divs. 
provided for. Bonds—ist mtg 5s, $400,000 auth, $230,000 
outstdg. ; $10,000 to be paid and cancelled each year. 


Natural Gas Cos., controlled by Philadelpbia Co., but 
operated separately. 

ALLEGHENY HEATING CO.—Cap. Stock.—$500,000 auth. 
& outstdg., of which $266,400 owned by Phila. 2. Trans. 
Agt., Union Tr. Co., Pitts. Registrar, Fid. T. Tr. Co., 
Pitts, Divs. have been paid ranging from 5% ‘, 1905 to 
55% in 1911. Payts quar F, M, A & N11. Bonds. ge 

EQUITABLE GAS CO. —Cap Stock—Com, $700,000 
$696,350 outstdg; pref, $300,000 auth, $298, 750 cutie, _— 
owned by Phila Co. Reg 6% divs have been oat on pref, 
1907 to 1916, payable Feb, and on com, 1907, 214%; 1908, 
414% ; 1909, 2%% ; 1910, 1911 and 1912, 3%%; payable Mar. 
Bonds—None. 

PITTSBURGH & WEST VIRGINIA GAS CO (Tea 
Stock.—Com, $5,000,000 auth, $3,750,000 outstdg; pfd, $3,000, 

000 auth, $750,000 outstdg ; all owned by Phila Co. Bond onde— 

Coll tr g 6s, dated Oct, 1913, due’ $150,000 on Oct, 1914 to 
1926, taal: $1,050,000 auth and outstdg. Int A & O at Uniom 
Tr Co, Pitts, Pa, Trustee. 

MONONGAHELA NATURAL GAS CO.—Cap Stock. $1,000,- 
000 = and outstdg. All owned by Pitts & West Va Gas Co. 
No bon 

PHILADELPHIA CO OF WEST VA —Cap Stock—$1,000,000 
auth and outstdg. Shares $50. All owned by Phila Co. Operated 
by Pitts & West Va Gas Co. 

PHILADELPHIA OIL CO.—INCORP, 1914, to handle the 
oil production of the several companies in Pa and West Va. 
Cap Stock.—$250,000 auth, $2,001,000 outstdg. Shares, $50. 
All owned by Phila Co. No bonds. 

Ulaminating Gas Companies, controlled by Philadel- 

phia Co., but operated separately. 

CONSOLIDATED GAS CO. OF THE CITY OF PITTS- 
BURGH.—Cap. Stock.—Com. $4.000.000 auth. & outstdg.; all 
owned by Phila. Co. Pref. $2.500.900 auth., $2.000.000 out- 
stdg, of which $148,100 owned by Phila Co. "Divs of 6% per 
an. are guartd. on the pref. stock. Trans. Agt., Union Tr. 
Co., Pitts. Register. Farmers’ Dep. Nat. Bk., Pitts. Bonds.— 
Ist 5s, dated 1898, due Feb. 1, 1948; $5,000,000 auth. and 
outstdg. Int. F. & A. 1 at Brown Bros. & Co., N. Y. and A. 
Brown & Sons, Balt.; Maryland Tr Co, Balt, Trustee. Int now 
in default. 

SOUTH SIDE GAS CO.—Cap. Stock.—$500,000 auth. and 
outstdg, of which $382,800 owned by Phila Co. Last div 
1%, 1902. Bonds—None. 


Electric Light Companies, controlled by Philadelphia 
Co, but opernted seprrately. 


DUQUESNE LIGGT CO—On Jan 1, 191%, leased ali the 
property cf the Allogheny Coanty Liebe Co and underlving 
companies. Capital stock auth, com 000,000, outstdg, $21,- 
720,900, all owned by the Phitadelphienc Co. Oto cum pfd, auth, 
$1 10,000,000, outstdg, $5, a Dividends 7% per ann, pay- 
able monthly. Bonds—Non 

ALLEGHENY COUNTY LIGHT CO.—Leased by Duquesne 

Light Co. Cap Stock—$1,500,000 auth; all outstdg; all 
owned by Duquesne Light Co. Divs, nayable Feb. 1908, to 
—_ on 15%. Bonds, $50,000, all owned by Duquesne 

ght 

ey Light & Power Co—Leased by Allegheny 
County Lt Co for 900 years from: 1902, at 5%, on $1,700,000 
auth and outstdg cap stock. Divs payable J & J 1 ‘at Co’s 
office. Bonds-®lst mtg 5s, dated 1899, due June 1, 1949; 
$1,700,000 auth and outstdg. Int J & D1 at Mellon Nat Bk, 
Pitts; Union Tr Co, Pitts, Trustee. 

Southern Heat. Lt & Power Co Learned by Allegheny 
County Lt Co for 900 years, from 1902, at % of 1% on 
$300,000 auth and outstdg cap stock. All owned by Duquesne 
Light Co. Ronds—ist mtg 5s, dated 1899 dane Dec 1, 1949; 
$300,000 auth and outstdg, of which $247,000 are owned by 
Duquesne Light Co. Int J &D at Colonial Tr Co, Pitts, Trus- 
tee 

BEAVER COUNTY LIGHT CO.—Cap. Stoc 1,000,000 
auth, $700,000 outstdg. Bonds—ist & ref 5s, ue May 
1, 1940: $52 5,000 outstdg. Int M & N 1, at Common- 
wealth Tr Co, wig Callable at 105.——Valley Electric 
ist 6s, due Jan 1, 1928; $300,000 outstdg. Int J & J 1 at 
Pittsburgh Tr ce 

PENNSYLVANIA LIGHT &€ POWER CO. Cap Stock—$1,- 
000,000 — $850,000 outstdg. All but $300 owned by Du- 
quesne Lt C 

PENNSYLVANIA LIGHT, HEAT &€ POWER.—Cap Stock 
—$250,000 auth, $48,800 outstdg. Bonds—$150,000 ist 6s, all 
owned by Duquesne Lt. Go. 


The Railroads & Power Development Co; 

INCORP June, 1909, in Maine. Capital stock $6,000,000 
auth, $5,501,000 outstdg. All stock (except directors 
shares) is held by the United Rys Invest Co. in Dec, 1912, 
disposed of most of its stock holdings to the California Ry & 
Power Co and it is proposed eventually to dissolve the com- 
pany and to transfer the stock of the Cal Ry & Power Co then 
held in its treasury directly to the United Railways Investment 
Co. Owns among other investments, $1,740,000 pref and 
$5,836,000 com stock of the Cal Ry & Power Co. 


California Railway & Power Co. 

INCORP Dec, 1912. in Delaware to take over and.~hold the 
entire outstand Os ,000,000 1st pref, $20,000,000 preferred 
stocks and $7, common stock ($9, 
in the treasury of the San Frans Blec Rys) of the United 
R Rs of San Frans, and the entire outstanding stocks (except 
directors qual shs) of the San Francisco Elec Rys, S & 
San Francisco Power Co and the Coast Valley Gas & Blec 
Co. These securities had previously been held t by the United 





Rys Invest Co and The Railroads & Power Devel Co: also 
owns $2,925,000 7% notes of the United R Rs of San Frans, 
and $20,000 notes of Coast Valleys Gas & Blectric Co. 
oer iCEES— OM B ares. pres; Geo de B Greene and 8 H 
arc -Pres ; uinness, Treas; P M Hoskins, 
ATCA kp Siéck LF a $45,060,000 chp diy -*g 
—Au com ref 7% cum 
000,000. pict preference cum Ooo ou ae $40,000, 
com, $6,874,40 pref and $2, B0000O © prior pref, all owned by 
the United Rys Invest Co directly or ind rectly. i pref 
= a 4 115, — ne 100000 re 000, which 
w e retire rough cum sink fd year! on aa 
1, 1914, to 1917, and $260,000 annually thereafte Registra 
Guaranty Tr Co, N Y. Trans Agt, Banke Tr a 4 Y. 

San Francisvo Elect Rys—lincorp 1909. sed to United 
R Rs of San Frans for sapenaee and int charges. Can Stock— 
Auth and outstdg, $10,000,000, $9,997,500 owned by Cal R: & 
Power Co. Bonds—ist mtg 5s, dated ed 1909, due Dec, 1 
$10,000,000 auth, $1,416,000 outsdg. Prin and int of outstds 
bonds gtd by United R Rs of San Frans; Union Tr Co, San 
Frans, Trustee. 

Sierra & San Francisco Power Co—Incorp, 1909. Cap Stock— 
$20,000,000 auth and outstdg, $19,999,000 owned by the Calif 
Rys & Power Co. Bonds—lst mtg g 5s, dated 1909, due Aug 
1, 1949; $10,500,000 auth, $6,500,000 outstdg. Pw’ F & Al, 
g S Mte & Tr Co, N Y, Trustee——2d mtg, A & B 5s and 

; $9,500,000 auth and outstdg. Dated 1909, due Jan 1, 1949, 
fai on Bs up to July, 1916, could be paid in bonds instead 
of cash at option of Co and was so paid up to Jan, 1916. 


COMPARATIVE —gie—e 
Year ended June 30, 1916. 





— brbedhdnatetaetedhake $1, ae rent $1, 63, 100 $1, 1 08 
 ). See a a ie ee a ee ee Ye ee 63) 
ee ee eer rer ree 806, 487 785, 4 754,698 
US. Sti wiscc cb eeenneeae +$167,814 $19,654 $121,698 
*Year ended Dec 31, 1914. 
+Surplus. 


United R, Rs. of San Francisco, Cal. 


INCORP 1902, in Calif. Practically all the franchises ex- 
pire between 1929 and 1952. $9,997,500 com stock is held by 
San Frans Elect Rys as above, and all remaining outstdg 
we and ist pref stocks are owned by California Rwy & 

ower Co. 


CAP STOCK—Com, $17,948,600 outstdg, Pref 4% cum, 
20,000,000 auth and outstdg; Ist pref 7% cum, $5,000,000 
auth and outstdg. Trans Agt for Ist pref N Y Tr Co, N Y, 
and John F Forbes, San Frans. Registrar for 1st pref, 
Bankers’ Tr Co. N Y, and Union Tr Co, San Fran. Divs—Init 
payt on Ist pref, 344% paid Feb 15, 1909, and 3%% semi-ann 
F & A 15 to and including Feb 1914; on 4% pref paid 4% ann 
from 1902 to Mar 31, 1906, incl, Aug, 1913, 1%; on com paid 
1%% for % yr ended ‘Dec 31, 1905. none since. 

BONDS—S f g 4s, dated 1902, due April 1, 1927; $35,275,000 
auth, $23,904,000 outstdg, of which amount $362,000 are held 
in company’s treasury and sinking funds. Int A & O 1 at Co’s 
office or in N Y Union Tr Co, San Fran, Trustee. Equip Tr 
Ctfs 6s, dated 1910; $50,000 due annually’ from June 15, 1911, 
to June 15, 1918; $280,000 outstdg. Income deferred "notes, 
$740,000 outstd ——i8 dated Dec 23, 1912, due on or before 
Dec 15, 1813; $2,925,000 issued to Calif Rwy & Power Co, 
a bonds assumed, $12,298,000. Int payable at Co’s 
office. 


COMPARATIVE STATISTICS. ° 











Year June 30, 1916. 1915. #1914. *1918. 

Gross earnings ...... $7,751,748 $8,024,094 $8,506,725 $8,552,854 
Op exp and tax...... 5,414,084 5,273,826 5,226,537 5,163,696 
) PPE C eT Teor rT Tre $2, pt 4 $2,750,268 $3,280,188 $3,389,158 
Other income ....... 178,524 '208.058 ‘492,040 ‘170,608 
WON) WOK ociscicscccad $2,516,233 $2,958,326 $3,772,228 $3,559,768 

| rere rrr 2,119,495 2,526, 836 8, 215, 734 3 "118,529 
pS errr err $396,738 $421,490 $556,494 $441,239 


*Year ended Dec 31. 

Bal of earnings for int charges, sink fd divs, ete. for vear 
ended June 30, 1916, were equal to 118%; 1915, 116%; 1914, 
105%. year ended Dec 81, 1913, 114%; 1912, 118%; 1911, 

0 


UNITED SERVICE CO., SCRANTON, PA. 

INCORP 1910 in Delaware. Owner and operates public 
utility companies, including Ohio Service Co, Wabash W & L 
Co, East Penna Gas & Elec Co, Jefferson Elec Co, Warrem 
Lt & Power Co, Warren Elec Co, Strasburg Blec Co. 

OFFICERS—T R Brooks, Pres; J A Linen, Jr, V-Pres; 
L H Conklin, Sec & Treas. 

CAP STOCK—Com, $1.500,000 auth, $1,281,200 outstdg:; 
pref, $1,500,000 auth, $1, 350,550 outstdg. Shares $50. Trans 
Agt, Scranton Trust Co, Scranton, Pa. Dive on pref, 6% 
since organization. Com, 1%, 1914; 2%. 1915: 4%, 1916. 
BONDS—None; escrow notes and stock, $180,000; bonds of 
underlying companies, see below. 


COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 1914. * 1918. 


PEE Pe er ee $793,263 $666,965 ory 118 $522,882 
Net after taxes, etc..... 815,157 277,091 214,540 184,000 
Int, Giv®, 660. c.ccescece 128,059 99,537 62.5038 59,308 
Dividends on pfd....... 78,074 73,143 64,414 46,360 
Dividends on com...... 50, ‘836 24,711 11,394 600000 

ee re er Pee $58,188 188 ~ $79, 9,609 ~ $76, 229 $78,336 


Earnings available for interest and divs paid and accrued 
on obligations in hands of public in 1916 were equal to 
246% ; 1915, 287%; 1914, 343%: 191., 310%. 

OHIO SERVICE CO. CAP STOCK—$672,700, all owned 
by United Service Co, formerly the County Elec Co, Twin 
City Trac Co, New Midland P & T Co, the Coshocton L & H 
Co, and The Strasburg Elec Co. NOTES—3-yr conv notes 
6%, due Nov 1, 1917. Int May & Nov at Citizens Tr & Sav 
Bk, Columbus, 0, Trustee. Auth, $3,000,000; issued, $1, ne. 

THE TUSCARAWAS COUNTY EL LT & POWE 
CAP STOCK—$1,500, all owned by United gusvies So. 
BONDS—Ist mtge 6s, "due serially May. May, 1927 (last 5 on, 
$114,000 outstdg. Mortgage closed at $1 — Int 
15 at Western German Bk, Cinn, O, Truste 

Pe i} PENN GAS & ELEC CO. CAP STOCK—Com, $225,- 

; all owned by United Service Co; pref, $75,000 auth 
$50,000 outstdg. BONDS—ist mtge 5s, due 1942: $500, 
auth, $300,000 outstdg. Int J & D at A B Leach & Co, N ¥ oF 
Phila office, Fidelity Tr Co, Phila, Pa, Trustee 

JEFFERSON BLEC CO. CAP STOCK 200,000, all owned 
 B. United Service Co. BONDS—ist 5s, © 1933; $500,000 

th, $200,000 outstdg. Int M @& 8 at Lackawanna Tr é& 
Safe Dep Co, Scranton, Pa, Trustee. 
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WABASH WATER & LIGHT CO. CAP STOCK—$500,000 ; 
all owned by United Service Co. BONDS—Prior lien 5s, due 
1924 ; mone ae. $350,000 outstdg. Int J @ D at Bankers 
Tr Co, N Y, stee. 

WARREN LIGHT & POWER CO. CAP Sroce eee 
all owned by United Service Co. BONDS—Ist ref 6s, due 19338 ; 

000 auth, $45,000 outstdg.—— 1st mtge 5s, due 1931 ; $175,- 
auth and outstdg. int M & 8 at Warren Tr Co, Warren, 
Pa, Trustee. 
UNITED STATES PUBLIC SERVICE CO. 

Incorporated in Delaware in 1913, operates utility properties 
in about 25 middle western cities, including the Cupples 
Station Light, Heat & Power Co., and the Western Power & 
Light Co in St Louis, Mo. Controlled by Light & Develop- 
ment Co of St Louis through stock ownership. 

OFFICERS—Hugo Wurdack, Pres; Henry Iittleson, V-Pres ; 
Horace W Beck, Sec & Treas. 

CAPITAL STOCK—Com, Fee; auth 550,000 outsdg, 
pref $2,500,000; auth, $2,025,000 outstdg. ubj to call at 105 
to Jan, 1918; at 110 thereafter. Shares $100. 

BONDS—Six per cent, coll tr notes dated April, 1913, due 
April, 1918; $1,200,000 auth and outstdg. Int A & O, in N Y 
Guaranty Trust Co. of N. Y., Trustee. 


COMPARATIVE STATISTICS. 
(Consolidated Companies.) 
Year ending Dec 31, 1916. 1915. 1914. 
987 $851 











i. > eretererenitire: $1,083,135 $922, 

Gee We GR occ cccsccascas 621,304 523,236 525,048 
OS 6s adn cd accede wen $461,830 $399,751 $326,835 
Int on underlying sec, etc...... 87,617 - 81,858 73,602 
ND na caida eh adaatceateno $374,213 $317,893 $253,233 
tw MR ti ctend di canee aes 72,000 72,000 72,000 
RIL iicueiekcukbit- dda a deeaaen $302,213 $245,893 $181,233 


Net earnings ayailable for interest on notes were eqtial to 
519 % in 1916, 441% in 1915, and 368% in 1914. 


UNITED UTILITIES CO., NEW YORK CITY. 


INCORP 1910 in Me, with broad powers to acquire, sell and 
deal in bonds, stocks, etc, of public service cos. Owns stocks 
and bonds in various companies. 

OFFICERS—Wm P Honpbright, Pres; Lord Fairfax, F. C. 
Walcott and O B Willcox, A H Lockett, V-Pres; A P Talia- 
ferro, Sec & Treas. Office, 25 Nassau St., N Y¥ City. Prin- 
eipal office. Portland, Me. 

CAP STOCK—Com, $5,v00,000 auth and outstdg; ow 1% 
cum, $5,000,000 auth, $1,00v.000 outstdg. Shares $100. Pref 
as to divs and assets and redeemable at 120. Pref shares with 
com in divs after 5% had been paid on latter. Trans 
Registrar & Trans Co, Jersey City, Registrar, Co Trust Co, 
faa aa. Divs on pref, 1%% quar, J, A, J & O 1, since 
an 1, le 

BONDS—Conv gold 6s, dated Jan 1, 1913, due Jan, 1943: 
closed with $800,000 outstdg. Int J & J at office of Wm P 
Bonbright & Co, or agency of company in London, Eng. 
Old Col Tr Co, Boston, Mass, Trustee. Callable at 105 and 
int on Jan 1, 1918 or any int date thereafter. 


COMPARATIVE STATISTICS. 
Year Dee 31. 1916. 1915. 1914. 
162,306 








NS De gc carcniccssuanedl $130,750 $121,963 
Net income after exp ..........+. 152,940 124,729 115, 
DES ccxecctadcawesnsdeead 57,700 52,636 44,722 
EE 6. cnieeatbeeenecadenabeut $95,240 $72,003 Sti 
Profit and loss surp.............. 170,219 147,841 38,375 
Net profit on sale of seat........ 171,155 20,2! 8,288 
SD MED 0.09. 0060600 0068040604 436,615 240,219 217,841 
Pref dividends ..........-..ssees 70,000 70,000 70,000 
PE a6 cones eens anreeneeamee $366,614 $170,219 $147,841 

Ea a . oor. to int charges in 1916 were equal t« 
265% ; 1915, % ; 1914, 261%. 


UTAH SECURITIES CORP. 

INCORPORATED Sept., 1912, in Virginia as a financing 
and holding company to acquire securities of companies op- 
erating and controlling electric light and power, gas, railway 
and water works properties. Owns all the 2nd pref & com 
stock of the Utah Power and Light Co, which in turn con- 
trols the Western Colorado Power Co and all the capital 
—. except directors’ shares, of the Utah Light & Trac- 
tion Co. 

OFFICERS—S Z Mitchell, Pres; D C Jackling, G E Claflin, 
E-W Hill and E K Hall, V Pres; A E Smith, Sec & Treas; 
E P Summerson, Asst Sec & Treas. 

CAP STOCK—$35,000,000 auth, $30,775,100 outstdg. Stock 
is in a voting trust expiring Oct, 1922. R E Breed, Chas 
Hayden, S Z Mitchell and J R Nutt are the voting trustees. 
Guaranty Trust Co of N Y is agent for the voting trustees. 


Bonds—None. 
NOTES—10 year 6% gold notes, $30,000, auth, $7,466,- 
500 éutstdg; dated Sept, 1912, due Sept, 1 Int M&S8 


15, at Guaranty Trust Co of N Y, Trustee. Redeemable at 
option of Co at 101 and accrued int on two weeks notice. 
Earnings of the properties controlled by the Utah Se- 
curities Corp for 12 mos end Dec 31, 1916, were: Gross, 
$5,583,396 ; net, $3,095,022. : 


Utah Power & Light Co. 
(Controlled by Utah Securities Corp.) 

INCORPORATED Sept, 1912, in Maine. Owns im fee and 
operates all properties in Utah and Idaho acquired by and 
in the interest of Utah Securities Corp. Also owns all of 
the issued securities of the Western Colorado Power Co, 
which company owns and operates all properties in Colroado 
acquired by and in the interest of Utah Securities Corp. In 
addition the company has leased for 9% yrs from Jan 1, 
1915, the elec It, power and gas properties of the Utah Lt & 
Tract Co, all of the stock of which is, owned by the Utah 
Power & Lt Co. Franchises extend for the most part for 
long periods. 

OFFICERS—D C Jackling, pres; S Z Mitchell, Ch of Bd; 
W S McCormick, G E Claflin, C E Groesbeck, E K Hall and 
E W Hill, V Pres; E P Summerson, Treas & Asst Sec; G D 
anomas, Sec & Asst Treas. 

CAP STOCK—Com, $35,000,000 auth, $30,000,000 outstdg ; 
pref 7% cum, $15,000,000 auth, $5,900,000 outstdg. Redeem- 
able at 115, and accrued dividends. Second pref 7% cum, 
$10,000,000 auth, $4,937,000 outstdg. Redeemable at par. 

BONDS—Ist mtg 5s, dated Feb, 1914, due Feb, 1944; $19,- 
005,000 outstdg. Int F & A at Guaranty T Co of N Y, Trus- 
tee. Sinking fund 1% of am unt of bonds outstdg from 
1916 to 1918 incl, 2% from 1919 to 1933, 2%% from 1934 
to 1943 inel. : 


- Utah Securities Corp. 
Collateral Trust 6% Notes, 1922 


E. & C. RANDOLPH 


Members New York Stock Exchange 





April 28, 1917 








Earnings applicable for bond int and discount were equal to 
232% in 1916; 277% in 1915, and 268% in 1914. 


Utah Light & Traction Co. 
(Controlled by Utah Power & mt) 

INCORP Sept, 1914, in Utah. Owns the elec light, power 
& street ry properties in Salt Lake City and the elec light, 
power & gas properties in Ogden formerly owned by the Utah 
Light & Ry Co. The elec light, power & gas properties are 
leased for ‘YM yrs froma Jan, 115, tc the Utah Power &@ Lt 
Co, which company owas all outstdg cap stk except directors 
shares of the Utah Lt & Traction Co. 

OFFICERS—C W Whitley, Pres; C B Groesbeck, 0 J 
Salisbury, Wm Darbee and D F McGee, V-Pres; W E 
Blodgett. Sec & Treas. 

CAP STOCK—$1 000,000 outstdg, all owned by Utah Power 
& Light Co except directors shares. 

BONDS—lIst & ref g 5s, dated Sept, 1914, due Oct, 1944; 
$12,136,000 outstdg. Int A & O at Bankers Trust Co, N Y, 
Trustee. Redeemable as a whole on any interest day or 
in part after Dec 1, 1917, at 105 and accrued interest. 

Utah Light @ Power prior lien g 5s, dated 1900, due 1930: 
$750,000 auth, $744,000 outstdg. Int J & J at Central Trust 
Co, N Y, Trustee.——Consol g 4s, dated 1900, due 1930; $2,- 
600,000 auth, $1,113,000 outstdg. Int J & J at Equitable 
Trust Co. N Y, Trustee. 

Consol Ry & Power Co—ist g Ss, dated Sept, 1901, due 
July, 1921; $1,772,000 auth, $1,440,000 outstdg. Int J & J 
at Equitable Trust Co, N Y, Trustee. 

Utah Light & Ry consol g 5s, dated’ Jan, 1904, due Jan, 
1934, $3,15u,000 auth, $486,000 outstdg. Int J & J at Bowl- 
ing Green Trust Co. N Y. Trustee. 

COMPARATIVE STATISTICS. 


Year ended Dec 31, 1916. 1915. 
I Tee $1,455,081 $1,405,184 
TONE OE GROUIID. cccccccsccccecesecs ,384 821,053 
Int charges and ded..............- b 808,791 
I  owedNccncdeulsescapeacesucede d 12,262 


UTICA (N. Y.) GAS & ELECTRIC CO. 


INCORP in New York, 1902. Franchises perpetual. 

OFFICERS.—J C Brady, Pres; W E Lewis, V-Pres; M J 
Brayton, Sec; G H Stack, Treas. 

CAP STOCK—$2,000,000 auth and outstdg. Shares, $100. 
Trans Agt, at co’s office, Utica, N Y; Reg. Central Tr Co, 
N Y. Divs payable quer. Present rate, 1 an. 

BONDS—Ref and ext gold s f Se, dated 1007, due July 1, 
1957 ; $5,000,000 auth, .350,000 outstdg. Int J & J at 
Central Tr Co, N Y; s f, 1% an from 1¥27.——Bquitable Gas 
& El ist g 6s, dated 1902, due Apr 1, 1942: $1,000,000 auth 
and outstdg. Int A & O 1 at Central Tr Co, N Y.——Utica 
El Lt & Power let gold s f Ss. dated 1899, due Jan 1. 190: 
$1,000,000 auth, $847,000 outstdg. Int J & J at Central Trust 
Co of New York; Trustee, Equitable Tr Co, N Y; 8 f 1% an. 
——Herkimer Lt & Pr ist g 5s, dated 1900, due July 1, 1930; 
$400,000 auth, $390,000 outstdg. Int J &@ J 1 at New York (N Y? 
Tr Co, Trustee; callable on any in date at 110 and accr int. 


COMPARATIVE STATISTICS. 


Year Dec 31. 1916. 1915. 1914. 1913. 
Gross earnings $1,779,664 $1,422,283 $1,287,852 $1,243,308 
4 162 585,488 105 








Net after taxes. “s J f 588,3' 
BON, ose vccdécacscs 291,918 288,608 276,763 259,362 
Dividends ............ 200,000, 200, 200,000 190,000 
BePPEOR .ccccccccscces $332,780 $209,554 $108,725 $138,943 
Net earnings available tor part of int chee- fur vear ended 


Dec 31, 1916, were equal to 282% ; 1915, 241%; 1914, 211%; 
1913, 226%; 1912, 242%; 1911, 218%. 

CONSOLIDATED LIGHT @& POWKR CO, WHITEHALL, N 
Y. Controlled by Utica Gas & EI] Co through ownership of 
entire $75,000 outstdg stock. BONDS—Ist g 5s, dateq 1901, 
due Apr 1, 192?; $36,000 outstdg. Int A & O at New York 
(N Y) Tr Co, Trustee. 

- GLENS FALLS (N Y) GAS & EL LIGHT CO. Controlled 
by Utica Gas & El Co through cwnership of entire $190,000 
outstdg stock. Bonds—ist g 5s, dated 1899, due Aug 1, 1919; 

250,000 outstdg. Int F @ A i at New York (N Y) Tr Co, 

Trustee. 

UNITED GAS, EL LIGHT & FUEL CO, HUDS@N FALLS, 
N Y. Controlled by Utica Gas & Ei Co. Franchises per- 
petual. Cap Stoc 000 auth and outstdg, of which the 
Utica Gas & Bl Co owns $112,333. Shares, $100. Divs, none. 
Bonds—Consol g 5s, due 1930; $150.000 auth and outstdg. Int 
M &@N 1 at New York (N Y) Tr Co. 


VALLEY HOME TELEPHONE CoO., SAGINAW, MICH. 

INCORP 1908. Successor te Saginaw Valley Home Tel Co. 
Serves Saginaw, Gennessee, Tuscola, Bay, Huron, etc. Fran- 
chise perpetual, having vested rights under State laws. 

OFFICERS—Clyde O Trask, Pres; Wm F Hemmeter, V- 
Pres; Jas P Gibbs, Sec and Treas. 

CAP STOCK—Com, $1,000,000 auth, $272,000 outstdg. Pref, 
$1,500,000 auth, $550,000 outstdg; pfd has pref as to assets 
and is callable at 102%. Shares, $100. Divs—7% per an pd 
semi-an; Com, none. 

BOQNDS—lst mtge g 5% .$50,000 outstdg. Ref 5s, dated 
Aug 12, 1912, $132,000 outstdg. Int M & N. Callable by 
notice. S f requires $10,000 per yr to be retired after May 





1, 1916 
COMPARATIVE STATISTICS. 
Year Dec 31, 1916. 1915. 

Gree GONMIEE oc oicnccccbcsessessned $196,000 $180,504 
BUGR BECGP TABOO. 2 cc ccccccccces er 66,000 54,552 
PEE Nadia cedibsaces svtcspocntcaecs 10,886 10,886 
DED Sas ic ckvesecdesadwlhsseadoceds 87,000 29,340 
Te ee dingtxes.s tee eh ebos +.» $18,114 $14,326 


Earnings available for interest charges in 1916 were equal 
to 606%: 1915. 501%. ~ 


111 Broadway New York 
COMPARATIVE STATISTICS 
Year ended Dec. $1, 1916. 1915. 1194. 
Gross earnings ......cccc. $4,312,090 $3,596,926 $2,052,138 
Total net income........... $2,257,688 $1,727,726 $1,077,031 
Bond int & discount........ 971,012 623,405 401,973 
Int & other ded (net)...... 210,390 305,714 262,736 
ET A RE Si ee, $1,076,236 $799,607 $412,322 
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VALLEY NATURAL GAS CO., BAKERSFIELD, CAL. 


INCORP, 1916, Calif, as successor of California Natural 
“Gas Co, for purpose of transmission and wholesale distribu- 
tion of natural gas in Kern County, having a population of 
30,000. Franchise indefinite. 

OFFICERS—J A Hughes, Pres; C B Colby, V-Pres; C C 
Spicer, Sec; F H Hall, Treas. 

ace AP STOCK—Com, $1,500,000 auth, $166,700 outstdg. Pref 

$1,500,000 auth, $100,500 outstdg. Shares $100. No divs 
on “com. 

BONDS—6s, $2,000,000 auth, $100,000 outstdg. 

Gross receipts for year ended Dec 31, 1916, were $369,712; 
operating expenses, $271,519 ; balance for interest, $98,193; 
interest on bonds, etc, $12 ,662; balance for stock, $85,530; 
dividends paid, $5,277; surplus, $80,253. Net earnings avail- 
able for interest charges in 1916 were equal to 773%. 


VALLEY RAILWAYS, LEMOYNE, PA. 


INCORP—Jan 1913 in Penna as successor to the Valley 
Traction Co. 

OFFICERS—C H Bishop, Sec; C M Davison, Sec & Treas. 

CAP STOCK—$2,000,000 com, auth & outstdg, $500,000 
pref, auth & outstdg. Shares $50. Divs—paid 6% on pref 
since organization, paid 2% on com to 1915; 2%%; RT 

BONDS—Valley Traction Co, Ist g 5s due "1933, $700,000 
outstdg. Inut_A & O at Farmers Trust Co, Carlisl., Pa. Trus- 
tee Valley Railways coll tr 5s $1,700,000 auth, $1,000,000 
outstdg, due Aug, 1952. Int F @ A 1 at Farmers Trust Co, 
Carlisle, Pa, Trustee. 


COMPARATIVE STATISTICS. 





Year ended Dec 31, 1008. 1915. 1914. 
Grek: ddesAwiadncchsconsectcsdoss $4 35,700 $393,775 $340,875 
Nat -ORRRE GHEE oo dicts tisicnwccs 200;695 185,441 158,550 
ee Pe ar eet ee ere 85,000 85,104 D, 
EOE PEP AUN e 80,000 70,000 70,000 
S1 pen Sp dakiiekd cand ess ote $35,695 $30,337 $2,581 


Earnings applicable to interest charges in 1916 were equal 
to 236%; 1915, 217%; 1914, 184%. 


VENTURA COUNTY POWER CO, 


INCORP Aug, 1906, in Cal as a consolidation of the Oxnard 
Light & Water Co, the Ventura Water. Light & Power Co and 
the Santa Paula Electric Co, operates all electric and gas 
systems in Ventura, Cal, and the water system of Ventura. 
H E Huntington purchased control of the company in 1914. 

OFFICERS—G C Ward, Pres; F W Hunter & W A Driffill, 
v-Pres; A N Kemp, Treas; O V Showers Serr. 

CAP STOCK—Com, $1,500,000 auth, $706,060 outstdg; pref 
6% cum, $1,000,000 ‘auth, $350,780 outstdg. Shares $ luv. 

BONDS—Ist s f gold 6s, dated 1906, due Nov, 1936; $1.000,- 
000 auth, $886,000 outstdg. Int M & N at Los Angeles Trust 
& Svgs Bk, Los Angeles, & Liberty Natl Bk, N Y. Title In- 
surance & Trust Co, Los Angeles, Cal, Trustee. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1916. 1915. 1914. 1913. 1912. 

Gross ........$228,215 $220,602 $213,135 $231,567 $218,079 
Net after tax. 74,504 92,305 87,182 110,448 100,168 
Interest ..... 55,698 58,185 63,433 65,174 66,033 


Balance . $18,806 $34,120 $23,748 $45,274 $34,134 

Net earnings available for interest charges in 1916 were 
equal to 133%; 1915, 158%; 1914, 189%; 1913, 169%; 1912, 
151%; 1911. 148%. 


VICKSBURG (MISS.) LIGHT & TRACTION CO. 


INCORP July, 1912, in Mississippi. Operates the entire 
street railway and electric lighting business in Vicksburg 
—_, suburbs. Franchises expire, lighting 1946, street railway 

OFFICERS—W B Walter, Pres; J N McCallum, V-Pres; 
1 C Elston Jr, Sec and Treas. 

CAP STOCK.—$1,000,000 auth and outstdg. Shares $1. 
Registrar, office of company, 389 So La Salle st, Chicago, Ill. 

BONDS—ist mtg g 5s, dated July, 1912, due July 1982; 
$1,500,000 auth, $794,500 outstdg. Int J & J at Central Trust 
Co of Ill, Chic, Ill, Trustee. Redeemable at 105 and int on 
any int date. 10 yr deben 6s dated 1912, due 1922; $400,000 
auth, $257,000 outstdg. 


COMPARATIVE STATISTICS. 








Year ended Dec 31, 1916. 1915. 1914. 
LL eae rien onapuny SER aE: $187,435 $167,392 $187,019 
ES ae ree ann 72,1 3,35 74,057 
IROUIOEE. < 6.666.806 2d066ebbed tens tie 53,908 53,366 52,017 





SUE Sac cedavunbess agimnnne sac $18,200 $9,983 $22, 
Net earnings available for interest charges in 1916 wer: 
equal to 138%; 1915, 118%; 1914, 142%. 


VIRGINIA RAILWAY & eae co. 
RICHMOND, 

INCORP 1909 in Va. in perpetuity ont succeeded after fore- 
closure sale to Va. Pass & Power Co. Also acquired property 
of Rich & Petersburg Elect Ry Co. In July, 1911, took over 
by consolidation and merger, the Norfolk & Portsmouth 
Traction Co. and acquired with it the lease of Nerfolk Ry 
& Let Co. 

Franchises.—St Rys in Rich to 1926 and 1930, in Henrico 
Co to 1916, and various dates to 1941 and perpetual. in 
South Richmond, Chesterfield Co, Dinwiddle Co, Pr George Co, 
and in Petersburg, perpetual except Rich & Peters elect line 
connecting South Richmond which runs to 1981. su ect Lgt 
franchises in Richmond run to 1927, in South Richmond from 
year to year, in Petersburg, perpetual. 

OFFICERS—Frank J Gould, Ch; T S Wheelwright, Pres; F 
Sitterding and C B Buchanan, V-Ps; Henry W Anderson, 
V Pres & Gen Coun; Geo H Taylor, Asst Sec-Asst Treas; G B 
Williams, Sec & Treas ; W J Kehl, Asst Treas & Auditor. 
CAP STOCK—Com. $12.000,000 auth, $11,95v,500 outstdg. Pret, 
38,000,000 auth, $7,879,400 outstdg. Shares, 100. Trans Agts 
Commercial Trust Co, Phila. and Fidelity Tr Co, Balt; Vic- 
tor, Cumberson and Daniel, Safford, N Y; Richmond Tr & Sav 
Co, Richmond, Va. Regis, Guar Tr & S D Co, Phila; Equit 
Tr Co, N Y; Va Tr Co, Richmond, Va, and Balt Tr Co, Balt 
Md. Pref is entitled to n c divs of 5% up to 1914 and 6% 
thereafter. Divs on pref. July 1, 1910, 14% : 1911, to 1914 
5 per ann. Since 1914, 6%. Com divs 1% on Oct 20, 1911; 
2%, 1912; 3% in 1913, 1914, 1915 and 1916. 


BONDS.—ist & ref g 5e, dated 1909, due July 1, 1934; $15,- 
000,000 auth, $12,285,000 outstdg. Int J & J at Equit Tr Co, 
Trustee. Callable at 105. 
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Richmond Ry ¢ Elect ist g 5s, dated 1890, due July 1, 1920; 
$17,000 outstdg. Int J & J 1 at Metrop Tr Co, N Y, Trustee. 

Norf & Portsmouth 1st g 5s, dated 1906, due June 1, 1036; 
$8,000,000 auth, $6,496,000 outstdg. Int J & D 1 Commercial 
Trust Co, Phila, Trustee. Callable at 110 and int. 

Norfolk & Atl Term Co, due Mar, 1929; $50u,U0U outstdg. Int 
M & §S at Alexander Brown & Co, Baltimore, Md. 


COMPARATIVE STATISTICS (Combined Companies). 








Year June 30, 1916. 1915. 1914. Ls 
Ga «2. ccadearaave $5,645,158 $5,109,048 $5,156,048 $4,864,1 
BOE. Vdigsien cnoutea thee 2,968,979 2,640,548 2, 590,140 2,447, it 
Tees GE. wéwdeaccics 3,065,589 2,721,467 2,671,049 2, 533, 822 
eee, GEM, Gesix ous cedd $1,742,667 $1,636,418 $1,615,459 $1,500,501 
| eee ree $1,222,921 $985,049 $1,055,590 $1,033,321 


Earnings available for int, taxes, etc, in 1916 were ual 
to 175%; 1915, 166% ; 1914, 165% Yo; 1913, 168% ; 1912, 154%. 
3% thereafter. 


Norfolk Railway & Light. 

INCORP 1899 in Va. Centrols the street Ry, elect Igt and 
power business of Norfolk, Va; also controls City Gas Co of 
Norfolk. Leased from June 1, 1006 for 99 yrs to Nor & 
Portsmouth Traction Ce. After consolidation, Va Ry & Power 
suceeded to lease. Street Ry franchises expire in 1944, ex- 
cept small mileage in Norfolk, which runs_to 1934; elect 
Igt franchise expires in 1940; gas, unlimited. 

* OFFICERS—T S Wheelwright, Pres; Caldwell Hardy and 
F Sitterding, V-Pres; W J Kehl, Sec-Treas. 

CAP STOCK.—$1,650,000 auth and outstdg. 
Rental provides for 3% s a on stock. 

BONDS.—ist conso! g 5s, dated 1899, due Nov 1, 1940; 
$4,000,000 auth, $2,950,000 outstdg. Int M & N 1 at Balto 
Trust Co, Balt, Trustee. 

Va Elect Co 1st 5s, dated 1808, due Apr 1, 1928; $10,000 
outstdg. Int A & O1 at U S Mtge & Tr Co, N Y, Trustee. 

Norfolk St R R ist consol g 5s, dated 18¥8, due Jan 1, 1944; 
$1,040,000 outstdg. Int J & J i at Mercantile Tr & Dep Co, 
Balt, Trustee: 

Earnings inciuded in Va Ry & Pwr Co, see table above. 


Shares $25. 


VIRGINIA-WESTERN POWER CO., CLIFTON FORGE, 
VA. 

INCORP, May, 1913, in Va, as consolidation of Virginia- 
Western Electric Co, Rockbridge Power Co, and Buena Vista 
Light & Power Co. Serves electric light & power to Clifton 
Forge, Covington, Buena Vista, Lexington, Buchanan, Glas- 
gow, Natural Bridge and Iron Gate, Va; also White Sulphur, 
Rencewerte, Lewisburg and Alderson, W Va. Franchises rua 
from 20 to 50 years in different towns. 


OFFICERS—W G Mathews, Pres; J W Johnson, V-Pres; 
A C Ford, Sec & Treas. 

_ CAP STOCK—Com, $1,000,000 auth, $600,000 outstdg; Pref 

%, $500,000 auth, $215,500 outstdg. Shares $100. Pref has 
scdlenanen as to assets and 6% in divs since 1914. Callable 
at 105. Trans agt, A C Ford; registrar, Virginia Trust Co, 
Richmond, Va. Divs—Pref, 6% an, 1914 to 1916; com, none. 


BONDS—1st mtg 6s, dated June 10, 1913, due July 1, 1918; 
$1,500,000 auth, $694,000 outstdg. Int J & J 1, at Chicago 
Savg & Tr Co, Chicago, Ill, Trustee. Callable at 100. 8 tf 5% 
of gross earnings. 

Gross receipts for the year ended Dec 31, 1916, amounted 
to $175,912; total expenses, $83,919; balance for int, $92,993 ; 
int eharges, $45,485: balance for stock, $47,508; divs paid, 
$10,965; surplus, $36,543. Net earnings available for the 
payment of int charges were equal to 206%. 


WABASH VALLEY ELECTRIC CO. 


INCORP, 1916, in Ind, to consolidate electric light, power 
and water cos serving Clinton and Sullivan, Ind, and sur- 
rounding territory. Population served, 25,000. Franchises 
unlimited as to time. Cap Stock.—$250,000. Bonds.—l\st 
s f 5s, dated Dec 1, 1916, due Dee 1, 1936; $600,000 auth, 
$200,000 outstdg. Int J & D 1, at Central Tr Co, Chicago, or 
Howe, Snow, Cirrigan & Bertles, Grand Rapids, Mich. Central 
Tr Co and Aksel K Bodholdt, Trustees. Redeemable in part 
at 105, or as a whole at 103. 


WARREN & JAMESTOWN STREET RY. WARREN, 
P 


CONSOLIDATION Jan, 1904, of the Warren & Jamestown St 
Ry and Warren & Jamestown Electric St Ry Co. Franchise 
in Jamestown expires in 1953. 

OFFICERS.—D H Siggins, Pres; H M Preston, V-Pres; 
8 Q Smith, Seer and Treas. 

CAP STOCK—$200,000 auth and outstdg. Shares, $100. 
Registrar, Sam Q Smith. Dividends, 1909 and 1910, 8%; 

@ 1911, 2% ; 1912, 4%; 1913, 2%; 1915, 6% ; 1918, 6%. 

BONDS—lst me | 5s, dated 1904, due 1934, $300,000 auth and 
outstdg. Int J & J at Warren Tr Co, Warren, Pa,, Trustee.—— 
2nd g 6s, dated 1908, due 1918, $100,000 auth and outstdg. int 
J & J at Warren Tr Co. Warren, Pa. Trustee 

COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914. ‘ 1913. 
Grams. 23.6 eben tn és tense *$141,303 $135,110 $118,360 $113,750 
Balance for int........ 51,992 44,892 43,996 66,052 
Interest on bonds...... 21,000 21,000 21,000 21,000 
Rentals, other int, etc.. 12,445 11,441 11,344 24,089 
Net ‘earnings... ..... 0 $18, 547 $12,4: 50 $11,652 $20,963 
a re 12,000 12,000 18,000 4,000 
ee eee eee $6, 547 $450 D$6,348 $16,963 


*Year ended June 30. 

+Miscellaneous disbursements. 

D—Deficit. 

Net earnings available for interest on~bonds in 1916 were 
equal to 247% ; 1915, 218% ; 1914, 209% ; 1913, 314%. 
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WASHINGTON, BALT. LS re ELECTRIC - 


INCORP June, 1905, in Maryland. Private right-of-way. 

OFFICERS—G T Bishop, Pres; F H. Ginn, V-Pres; J J 
Doyle, 2d V-Pres & Gen Mgr; G W Williams, Sec; G A Craig, 
Treas; H B Abels, Asst Secy; W M Garrett, Asst Treas; W H 
Wright, Aud. 

CAP STOCK—Com. $3.000,000 auth and outstdg; pref, $2,- 
500,000 auth, $1,455,700 outstdg. Shares $50. Pref is red at 
110. Trans Agts, com, Cleveland Tr Co, Cleveland, O; pfd, 
Equitable Tr Co, Baltimore, Md. Registrars, com, Guardian 
Sav & Tr Co, Cleveland, 0; pfd, Safe Dep & Tr Co, Balti- 
more, Md. Paid initial dividend "of 114% on pref Oct, 1912, 


. and 414% Dec. 1912; 6% since. 


BONDS—Ilst mtg ft 5s, dated March, 1911, due March, 1941; 
$7,500,000 auth, 295,000 outstdg, of which ° $151,000 are 
held I~ treasury. = M & S at Cieve Tr Co, Trustee, Cleve, 
- ‘ane e Deposit & Trust Co, Balt, Md. Subject to call at 


COMPARATIVE STATISTICS. 
Year ended Dec 31, 1916. 1915. 1914. 1913. 
845,682 16,938 








Ry Oper Revs...... - +. .$946,202 $845, $816, 1,946 
Net Rev Ry Ops...... 434,586 376,110 367,313 408,313 
Net Rey Aux Ops...... 12,680 14,870 14,925 3,835 
Net Oper Rev......... .$447,266 $390,980 $382,238 $412,148 
Taxes Assn to Ry...... 50,934 42,582 37,813 37,387 
Oper Income ...........$396,332 $348,398 $344,424 $374,761 
Non-oper Income ...... 13,340 12;465 13, ‘071 7,060 





Gross income coc sseces WaRmaEE $360,863 $357,495 $381,821 
Ded from Gross Inc.... 262,578 258,689 255,767 252,202 


Net income .......... .$147,094 $102,174 $101,727 $129,620 

Earnings applicable for taxes and other charges were equal 
to 142%:in 1916; 129%, 1915; 129%, 1914; 142%, 1913, and 
154% in 1912. 


WASHINGTON (D. C.) GAS LIGHT CO. 

INCORP, by act of Congress July 8, 1948, for purpose of 
manufacturing gas in Washington, D C. Franchises are un- 
limited as to time. 

OFFICERS—Howard S Reeside, Pres; William B Orme, 
Sec; Lawrence Townsend, Treas; Sanford N Whitwell, Gen 
Aud; Geo M Whitwell, Asst Sec; Rawlins Hume, Asst Treas, 

CAP STOCK—Com, $2,600,000 auth & outstdg. Shares $20. 
Divs, $624,000 paid in each year since 1912. Trans agt, 
Washington Sec & Tr Co, Washington, D C. 

BONDS—Genl mtg 5s, dated 1910, due 1960; $5,200,000 
auth, $4,059,652 outstdg. Int M & N 1 at Am Sec & Tr Co, 
Washington, D C, Trustee. 

COMPARATIVE STATISTICS. 











Year Dec 31. 1916. 1915. 1914. 1913. 
Gross receipts ..$2,345,117 $2,282,462 $2,: ty 436 $2,188,478 
Bal after exp etc. 883,646 898,412 7 001 820,988 
Int charges ...... 217,663 217,503 30T, 872 194,867 
Bal for stock..... $665,983 $680,909 $559,129 $626,121 
ene BON. cccces 624,000 624,000 624,000 624,000 
PTT Te $41,983 $56,909 $64,871 $2,121 


Net earnings available for the payment of int charges in 
1916 were equal to 407%; 1915, 414%; 1914, 368%; 1913, 
421%. 


WASHINGTON (D. U.) KRY. & ELECTRIC Co. 


INCORP. 1892 by act of Congress; present name adopted 
1902. In 1912, the Anacostia & Potomac River R R Co and 
the Brightwood Ry were acquired by the Wash Ry & El Co by 
deed in fee subject to their mortgage debt. 


OFFICERS.—C. P. King, Pres.; W. F. Ham, V.-Pres. & 
Compt.; 8S. R. Bowen, Sec.; C. E. Brown, Treas. 


CAP. STOCK.—Com., $6,500,000 auth. and outstdg.; Pref., 
5% cum, $8,500,000 auth and outstdg. Shares, $100. Trans 
Agt, Am Sec & Tr Co, Washington, D C; Registrar, Nat Sav & 
Tr Co, Washington, Vv. UC. Vivs—On pret, v%, payable 1%% 
quar. Paid on com, 1910 & 1911, 2%; 1912, 4%; 1913, 54%% 
& 1% extra; on pref, 2%% semi-an beginning Dee 1, 1904, 
to Jne, 1912, incl; from Sept, 1912, to Jan, 1914, divs were 
paid 14% quarterly ; 1%% quarterly since. 


BONDS.—Cons. mtg. g. 48, dated Mar. 1, 1902, due Dec. 1. 


tg. 
1951; $17,500,000 auth, $11,643,350 outstdg. Int J & D \ 


at U. 8S. Mtg. & Tr. Co., Y.. Trustee; callable at 106.—— 
Metropolitan R. R. Ist ‘e 5s, dated 1895, due Feb 1, 1925; 
$1,850,000 auth and outstdg. Int F & ‘A at Baltimore Tr 
Co, Baltimore, Trustee.——Anacostia & Potomac River R R 
Co Ist mtg 5s, due Apr, 1949; $2,979,000 outstdg. Int A & O 
at Balt Tr Co. Trustee. 


COMPARATIVE STATISTICS. 








Year Dec 31, 1916. 1915. 1914. 1913. 
Gross ...........$5,539,465 $5,191,627 $5,082,326 $4,943,514 
Oper exp & tax.. 3,280,487 3,009, 072 2,863,736 2,669,971 
eer .. $2,258,978 $2,182,555 $2,218,590 $2,283,565 
Fixed charges. .. 1,194,085 1,187,997 1,177,11 ; 1,126,915 
Balance for stk.. 1,092,453 1,016,886 1 ‘041, 473 =: 1,156,650 
Divs paid ....... 880,000 880,000 "881516 847,500 








Surplus ........ $212,453 $136,886 $159,957 $309,150 


Earnings available for payment of fixed charges for year 
1916 were equal to 189%; 1915, 183%; 1914, 188%; 1913, 
202%; 1912, 192%; 191i, 117%. 


CITY & SUBURBAN RY. OF WASHINGTON.—Controlled 

Wash Ry € Elec Co through ownership of $1,681,150 
out of $1,750,000 auth. ane fis. hi Ly stk. Bonds.—ist g. 
5s, dated 1898, due Aug. 000 outstde. Int. F 
& A 1 at Baltimore (Md) 1 Co, Trustee; s f, $25,000 yearly 
from surplus after paying 6% on stk; not callable. 


GEORGETOWN & TENALLYTOWN RY.—Controlled by 
Wash Ry & Elec Co through ownership of $162,700 out of 
$200,000 outstdg. cap. stk. and entire $7U,00U lst and $30,000 
2d bond issues. 

POTOMAC ELECT. POWER CO.—Controlled by Wash. Ry. 
& Elect. Co. through ownership of entire auth. and outstdg. 
$6,000,000 stock. Sonds. 1st g. 5s, dated 1904, due June } 
1929 ; $4,000,000 auth., $1, 700,000 outstdg., $2,300,000 cancelled. 
Int. . «& D. 1 at Commercial Tr. Co. of N. J., Jersey City, 
N. J., Trustee.——Consol. g. 5s, dated 19u6, due July 1, 1934; 
$7. ,000,000 auth, $5,300,000 outstdg. Int J & J 1 at Commer- 
cial Tr. Co. of N. J., Jersey City, Trustee. Guar. p. & 1. by 
Washington Ry. & Electric Co.; s. f., 2% per an. of bonds 
outstdg. 

WASHINGTON &,.GLEN ECHO R. R.—Controlled by Wash. 
Ry. & Elect. Co.’ through ownership of practically all $200,- 
000 outstdg. cap. stk. and entire issues of $200,000 Ist and 
$50,000 2d mtg. bonds. 


WASHINGTON & ROCKVILLE RY CO—Controlled by Wash 
Ry & Elec Co through ownership directly or indirectly of entire 
$275,000 outstdg capital stock and oe out of $185,000 
outstdg 1st mtge 5% bonds. On March 1, 1916, acquired the 
property, rights and franchises of the Washington, Wood- 
side and Forest Glen Ry & Power Co. 


WASHINGTON WATER POWER CO., 
SPOKANE, WASH. 


INCORP in Washington, 1889. Franchises of light and 
power business run unti] 1944, on street railways an aver- 
age of about 20 years. 


OFFICERS.—D ,L Huntington, Pres; W J C Wakefield, 
Chairman, Ex-Com and V-Pres; J P M Richards, V-Pres; H 
L Bleecker, V-Pres: C S MacCalla, V-Pres & Genl Mgr: A 
F S Steele, Sec; Y M White, Treas. 


CAP STOCK. $20,000,000 auth, $15,490,000 outstdg. Shares 
$100. Trans Agt, Farmers’ Loan & Tr Co, N Y; Regs, Spo- 
kane (Wash) & Eastern i, Co, and Brooklyn Trust Co, N Y. 
nt aan be quar, J, A, J &OU1. Paid 3% in 1900 ; 1901, 

1902, 5%, 1903 and 1904, 6% 1905 to 1909, incl, 7%; 
sé, 7% and'1% extra; 1911 to July, 1914, reg quar divs 
2 2% ; October 1%%; Jan, 1915, 1 So: Apr, 1915, 14%: 
July, 1915, 144%; Oct, 1915, 14%; Jan, 1916, 144%, Apr, 
1916, 14%; July, 1916, 1%; Oct, 1916, 1%; Jan, 1917, 1%. 

BONDS—l1st a and coll tr g 5s, dated 1899, due July 
1, 1929; $2,000,000 auth, —> outstdg. Int J & J 1 at 
Frankl in Tr Co, Brooklyn Thea ref gold s ft 
5s, dated 1909, due Truly 4, 1930"; $15,000,000 auth, $6,266,000 
outstdg. Int J &J1 at Farmers’ Loan & Tr Co, N Y, Trus- 
tee; s f, 2% an; callable at 110. 


COMPARATIVE STATISTICS. 











Year Dec 31, 1916. 1915. 1914. 1913. 
Gross earnings....... $2,685,024 $2,750,485 $2,976,426 $2,914,950 
Net after taxes....... 1,356,355 1,510,980 1,613,828 1,623,276 
Eee 428,253 440,872 254,093 259,218 
Dapees, O06. ..cccccecs 341,140 346,451 343,603 347,213 
ID i cuctinbaeunen $586,963 $723,657 $1,094,446 $1,109,191 
re 658,325 851,950 1,004,863 1,126,552 
DE 6 cidiaphengaue $71, 362 $128,293 $417 $17,360 
MOONVOTNOS .ccccccccee | sabduck “Sbeanae % kchowen 
Wt GUO, bc cccwasass DE’ tnndncs~  aedadae “eamanee 


Net earnings available for payt of int charges for 
ended Dec 31, 1916 were equal to 317%; 1915, 324%; igid, 
635% ; 1918, 626 % % ; 1912, 712%; 1911, 482%. 


WATERLOO (I1A.) CEDAR FALLS & NORTHERN RY. 


INCORP 1895 in Iowa. Operating an electric and steam 
ie ee in Waterloo extends to 1920, in Cedar Falls 
oO 

OFFICERS—L 8 Cass, Pres; J F Cass V-Pres; F E Far- 
well, Sec; W H Burk, Treas and Auditor. 

CAP STOCK—Com $3,335,000 auth, $2,263,000 outstdg; pfd 
$1,162,850 outstdg. Shares $100. Div, pfd, 1913 to date, 6%. 

HONDS—1st mite s f Ss dated 191, due Jan, 194U; 
$6,000,000 auth, $5,773,000 outstdg. Int J & J at First Tr & 
Svgs Bk, Chicago. L Boisot, Trustee. Callable at 105. 


COMPARATIVE STATISTICS. 





Year Dee 31, 1916. 1915. *1914. *1913. 
GFORE ncccccccccccveses $819,477 $668,522 $500,352 $436,559 
Net ...ccecccecesccseees GOt,eod 938,964 255,661 235,237 
Bond int... ..cccccccccs 271,317 176,508 153,154 26,649 
Pfd divs ......eee0. coos 1, 936 36,607 28,478 13,160 
i an TRE TOE $154,972 $126,849 $74,029 $95,127 


*Year, June 30. 
Net amount available for bond interest in 1916, 145% ; 1915, 
192% ; 1914, 166% ; 1913, 185%; 1912, 183%; 1911, 208%. 


WEST CHESTER ST. RY. (WEST CHESTER, PA.). 
TINCORP 189, Pennsylvania. Owng the Chester Valley Elec- 
tric Light, Heat & Power Co and the Coatesvile Electric Light, 
Heat & rower Co., Franchises perpetual. 
OFFICERS—Geo D Woodside, Pres: ——. Schamberg, V- 
Pres; M G Woodside. Treas; Jonas Rice, 
CAP STOCK—Autb and outstdg, $1,000.00. Shares, $50. 
BONDS—1st mtg 5s. dated 1902, due Aug. 1932. Int F&A 
West End Trust Co. Trustee; $1.000,000 auth and outstdg. 


COMPARATIVE STATISTICS. 





Year ending June 30, 1916. 1915. 1914. 1913. 
WE a whines Daeenehiwn $161,042 $147,513 $151,548 $152,641 
Net, after tax, etc...... 62,881 56,957 56,782 58,039 
CUMS ccddsvisscdéare 50,224 50,253 50,611 52,455 
SE... ct sce ea saces $12,657 $6,704 $6,171 $5,584 


Earnings available for charges for year 1916 were equal to 
125%; a 114%; 1914, 112%; 1913, 110%; 1912, 104%; 
1911, 108% 
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WEST ST. LOUIS WATER & LIGHT CO. 


INCORP 1902 in Missouri. Serves Webster Groves, Kirk- 

* wood, Ferguson, University City, Maplewood and St Louis 

County. St Louis County franchise unlimited; University 
City and Maplewood, 1929 to 193v. 

OFFICERS—John H Bothwell, Pres; John F Lee, V-Pres; 
Wm H Henby, Sec, J Fischer, Treas. 

CAP STOCK—Com, $1,000,000 auth and outstdg. Pref, 
$400,000, auth, $300,000 outstdg. Shares, pfd, $100; com, $50. 
fransfer agt, sec of Co, registrar; Mississippi Valley Trust 
Co, St Louis, Mo. Divs—Com, none, Pref, 7% per an paid 
semi-an M & N 1 since 1911 to date. 

BONDS—g 5%, $1,200,000 auth and outstdg. Int F &Al 
at St Louis, Missouri and New York. Mississippi Valley 
Trust Co, trustee. Dated Aug 1, 1908, due Aug 1, 1928. Sf 
provides the setting aside of 1/5 of net earnings, which began 
Aug 1, 1912. 

COMPARATIVE STATISTICS. 








Year ended April 30, 1916. 1915. 1914. 1913. 
Gross earnings......... $216,754 $219,534 $203,068 $158,796 
Net after exp, etc...... 108,281 118,660 3,378 a 
SoM 9.3 0464065 60% nae 47,875 47,875 47,845 47,845 
Gther BME sc ddisesncas 5,160 11,044 7,942 9,967 
Balance for stock...... $55,246 $53,016 $68,845 $34,557 
Dividends paid ........ 16,027 15,215 14,927 12,541 
SUSGEEE. sackaccavtausede $39,219 $37,801 $53,918 $22,016 


Net earnings available for interest were equal to 204%, 
1916; 251%, 1915; 182%, 1914; 161%, 1913; 119%, 1912. 


WESTERN LIGHT & POWER CO, 

INCORP, 1906, in Colo, as Northern Colorado Power Co; 
name changed later to present title. Serves electric light 
and power to an agricultural, manufacturing and mining ter- 
ritory in northern Colorado; st rwy in Boulder, and elec- 
tricity, steam heat and gas to Cheyenne; other places served 
Ft Collins, Greeley, Lafayette, Louisville, Loveland, etc. 
Franchises, with three unimportant exceptions, extend veyond 
1925. 

OFFICERS—Guy E Tripp, Pres; h U Wallace, V-Pres and 
Gen Mgr.; John Seager, Sec and Treas; M C Goss, Asst Sec; 
G R Locke, Asst Treas, Boulder, Colo. 

CAP S1tOCK—Com, $2,000,000 auth and outstdg; 7% cum 
pfd, $1,500,000 auth, $1,000,000 outstdg. Shares $100. Pfd 
divs, cum from Jan 1, 1914, unpaid. 

BONDS—lst s f 5s, dated May 1, 1915, due May 1, 1925; 
$6,000,000 auth, $2,275,000 outstdg. Int M & N 1, at Franklin 
Tr Co, N Y, Trustee. Redeemable at 100. S f, 2%, July, 
1917, to July, 1919; 2%4%, 1920 and 1921;.3%, 1922 and 
1923; 4%, 1924. Sufficient reserved to retire the following 
divisional lien: Cheyenne Light, Fuel & Power Ist s f 5s, due 
July, 1925; closed at $128,000 outstdg. Int J & J 1, at 
Am Tr Co, Boston, ‘l'rustee. 


COMPARATIVE STATISTICS. 











Year ended Jan 31, 1917. 1916. 
Gea DORI 6.56b0dos.<ssucsces beowes $583,285 $523,061 
GP -IEE. 0 6 cb devs becésvccans seeeee 340,656 298,826 
TOME Avas<s sedisaaobeas é b-enebes audae »250 28,829 
Net earnings ........ my re eee oe eee $209,379 $195,406 
Ge ED 4 6:i66.00 650 06s edness seen «> 21,064 21,949 
Total app to int chgs............... .. .$230,443 $217,355 
Int GREPGRES DOES “csccescccccsce i. toeam y 400 
App to W Es. @ BP Iat Gia ccicccsicsstis $224,043 $210,955 


Karnings applicable to W L & P Ist 5s for year ended 
Jan 1, 1917, equivalent to 196% on amount outstdg. 


WESTERN NEW YORK & PENNA. TRACTION CO., 
OLEAN, N. Y. P 


INCORP in New York and Penna, 1906. Franchises per- 
petual, except in Bradford, where they extend to 1934. 

OFFICERS—W R Page, Pres; Jos B Mayer, V Pres and 
Treas; J P Quigley, Sec. 

CAP STOCK—Com, $1,000,000 aufh and outstdg: ist Pref, 
6% cum, $600,000 auth and outstdg; 2nd Pref, 5% non-cum, 
$1,000,000 auth and outstdg. Shares, $100. DIVS—On Ist pref 
payable J & J 1. Paid 6% since Jan, 1911. Present rate 
6% an. None paid on 2nd pref or com. 

BONDS—ist and ref g 5s, dated 1907, due Jan 1, 1957; 
$5,000,000 auth, $2,228,000 outstdg. Int J & J at Equitable 
Tr Co, N Y, Trustee; callable at 110 and accr int.——Olean St 
Ry ist gold s f 58; dated 1899. due Nov 1, 1929: $225,000 auth, 
$160,000 outstdg. Int M & N 1 at Fidelity Tr Co, Buffalo, 
Trustee: s f $4,000 an.——Olean St Ry extension gold # f 5s, 
dated 1901, due Aug 1, 1931; $130,000 auth, $104,000 outstdg. 
Int F & A 1 at Fidelity Tr Co, Buffalo, Trustee; s f $2,000 an. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. . 1914. 1913. 
Gross earnings......... $468,326 $429,014 $454,347 $459,039 
Net after taxes......... 207,707 196,014 209,672 211,389 
PMGOUONE bc ccceccdons ose 124,219 123,533 128,650 124,025 
RGMOBNE deka dveseges ces 2,446 2.496 2,545 2,59% 
Depreciation gptttteeeee 20,000 20,000 20,000 20,000 
DOOD. ntcc0caedasens $61,042 $49,985 $63,476 $64,768 


Net earnings available for payment of interest charges for 
year ended Dec 31, 1916, were equal to 167%; 1915, 158%, 
1914, 169% ; 1913, 171% ; 1912, 168%; 1911, 162%. 


"—"" WESTERN OHIO RY. CO. LIMA, O. 


(Controlled by Western Ohio R. R. Co. through ownershis 
of outstdg com stk.) 

INC. in Ohio in 1900. Franchises in towns run for 25 
years, except in Lima, where tracks of Ohio Electric Ry are 
— under traffic agreement. Private right of way outside of 

wns. 

OFFICERS—F D Carpenter, Pres; E F Gould, V-Pres ; 
L B Webster, Sec & Treas. 

CAP STOCK—Com $30,000 auth and outstdg; 1st pref, 7% 


111 Broadway 


‘Great Western Power Co. 
5s, 1946 


. E. & C. RANDOLPH 


Members New York Stock Exchange 





New York 





cum, $500,000 auth, $476,000 outstdg; 2d pref 6% cum, $500,- 
000 auth, $450,000 outstdg. Shares, com $1; 1st & 2d pref, $100. 
Trans Agt and Registrar, Cleveland Tr Co, Cleveland. Divs, 
on ist pref, 7% per ann, 14% quar. J, A, J & O; on 2d pref, 
since Oct, 1910 to Oct, 1914, 6% per annum, 14% quar, 
J, A, J & O, none since; on com, none. 

BONDS.—Western Ohio Ry. Co. 1st g. 5s, dated Nov. 1, 1901, 
due Nov. 1, 1921, $3,000,000 auth., $2,500,000 outstdg. Int. 
M. & N. 1 at Citizens Sav. & Tr. Co., Cleveland, Trustee, or 
at First Nat. Bk., N. Y¥.——Lima, Findlay & Toledo Ry. Co. 
Ist g. 5s, dated July 1, 1905, due July 1, 1930, $600,000 \auth., 
$346,000 outstdg. Int J & J 1 at Citizens Sav & Trust Co, 
Cleveland, Trustee, or in N. Y.; s. £., $10,500 annually from 
1911; callable at 105.—wWestern Ohio Ry. conv. coll. tr. 6s, 
dated July 1, 1910, due July 1, 1930, $500,000 auth, $24,000 
outstdg. Int. J., A.. J. & O. at Cleveland (O.) Tr. Coa., 








Trustee. 
COMPARATIVE STATISTICS. 

Year Dec 31, 1916. / 1915. 1914. 1913. 
PEE PURE CRO RS. $749,863 $638,667 $664,537 $642,719 
ak 060 Bhs es ns cces 2 264,314 206,550 236,722 246,711 
RS oo etn at aerce 165,739 172,089 165,259 154,565 
Bal for stock.......... $98,575 $34,511 $71,463 $92,145 
det Diet GIVE. 6 ccc ccscs.c 33,320 33,302 32,934 32,934 
We We Si 6 atcéiciks Sehads  -sedeas 27,000 27, 
eae $65,255 . $1,209 $11,529 $32,310 


5 
Earnings. applicable to bond int in year Dec 31, 1916, were 
equal to 160%; 1915, 120% ; 1914, 148%; 1913, 159%; 1912, 
154%; 1911, 152%; 1910, 141%. 


WESTERN POWER CORP., N. Y. CITY. 

INCORP, 1915, in N Y. A holding company and controls 
Western Power Co of N J, Great Western Power Co of Cala, 
City Electric Co of Cala, California Electric Generating Co 
of Cala, and Consolidated Electric Co. 

* OFFICERS—F Lothrop Ames, Pres; H P Wilson, V Pres 
and Sec; F M Tompkins, Treas. 

CAP STOCK—Com, 146,700 shares of no par value auth 
146,316 outstdg; 6% cum pfd, $7,080,000 auth, $7,067,500 
eutstdg. Pfd shares $100. Pfd div, 14%, atly; com, none. 

Great Western Power Co., of California. 

Controlled by Western Power Co of N J through ownership 
of entire $27.500.000 auth and outstdg cap stk. 

BONDS—10-yr 6% conv deb, due Nov 1, 1925, $5,000,000 
outstdg. 

Great Western Power Co. 

Controlled by Great Western Power Co of Cal, through 
ownership of entire $27,500,000 auth outstdg cap stock. 

BONDS.—Iet s f 5s, dated 1906, due July 1, 1946; $25,000,000 
auth, $20,855,000 outstdg in hands of public, Int, J & J 1, ip 
N Y, Boston, San Francisco or London, Eng. Bankers’ Tr Co 
N Y. and Alvin W Krech, N Y, Trustees. Redeemable at 106 
and int ; sf 1% of bonds outstdg an from 1916. 

COMPARATIVE STATISTICS. 
(Combined Companies.) 








Year Feb 28, 1917. 1916. *1915. *1914. 
GROSS ccsccseccce $3,781,792 $3,209,940 $3,038,204 $2,681,008 
Oper exp and tax. 1,371,660 1,033,774 955,338 873,763 
Total income .... 2,697,457 2,413,749 2,289,198 2,015,177 
Bond interest ... 1,683,617 1,352,586 1,298,022 1,206,075 
BGlAUOG © 1 0s 6005s $1,013,840 $1,061,163 $991,176 $809,102 
Pfd Cal El G divs. 150,000 150,000 ss ccccces © cvege os 
eres ee $863,840 $911,163 $991,176 $809,102 





*Year ended Dec 31. 

Earnings available for int charges in 1917 were equal to 
160% ; 1916, 178%; 1915, 176%; 1914, 167%; 1913, 165%; 
1912, 128%; 1911, 140%. 


California Electric Generating Co. 

(Controlled by Great Western Power Co through ownership 
of entire com stk issue.) : 

INCORP 1908 in Cal. OFFICERS.—M Fleishhacker, Pres, 
H P Wilson, V Pres and Sec; G C Earl. H Fleishhacker, 
Washington Dodge, V-Pres; F M Tompkins, Treas & t 
Sec; C E Mynard, Auditor & Asst Treas. 

CAP STOCK.—Com, $5,000,000 auth. owned by Great West- 
ern Power Co. Pref 6% cum. $2,500,000 auth and outstdg. 
Shares $100. Registrar, Central Tr Co, N Y, and Anglo Calif 
Trust Co, San Fran, Cal. 

BONDS.—1st = f gold 5s, Series A and Series R dated 198, 
due Sept 1, 1948; Series A, $1,500,000 auth, $1,073,000 outstdg > 
Series B, $3,500,000 auth, none outstdg. Int M & S 1 at com- 
pany’s agency in N Y or San Francisco. Central Tr Co of 
N Y¥ and James N Waliace, Trustees. Guar p, 1 and s f by 
Great Western Power Co: s f, $28,000 an, commencing 1913. 
CITY ELECTRIC CO, SAN FRANCISCO CAL. Controlled 
by Great Western Power Co of California through owner- 
ship of entire $5,000,000 cap stk. 

BONDS.—I1st 6s, dated 1907, due 1937; 85.000.000 auth, 
2,701,000 outstdg, including $1,038,000 owned by G W P Co 
of Calif. Int J & J 1 at Angla Calif Trust Co, San Fran- 
eisco, Trustee. Redeemable at 105; s f, 1913 to 1917, 12 
of bonds outstdg; 1918 to 1922, 1%%; 1923 to 1982, 2%; 1 
to 1927. 2% % an. 

Consolidated Electric Co—Bonds—Gen mtg s f g 5s, due 
June . 195%: $1,729,150. 





Western Power Co. 
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WESTERN UNION TELEGRAPH Cw. N. Y. CITY. 

INCORP in New York, 1851, taking present name in 1856. 
In addition to its own lines, the company owns and holds in 
its ury a great variety of stocks and honds of other tele- 
graph companies. In Oct, 1911, stockholders ratified the 99 
year leases of the Anglo Amer Tel Co and the Direct U S 
Cable Lines. Has working agreement with the Marconi Wire- 
less Telegraph Co of Amer. 

OFFICERS—Newcomb Carlton, Pres; G W E Atkins, list 
V P; Rush Taggart, V P & G C; E Y Gallagher, V P & 
Compt; J C Willerer, V P;: G M Yorke, V P; WN Fash- 
baugh, V P; Andrew F Burleigh, Sec; Louis Dresdner, Treas. 


CAP STOCK—$100,000,000 auth, $99,786,727 outstdg. Shares 
$100. Trans Agt 195 Broadway, N Y; Reg, Bankers’ Tr Co, 
N Y. Div—Pay quar J, A, J & O 15. Paid 5% an from 1888 
to July, 1808, with the exception of 1892, when 5% cash and 
10% scrip was paid; 1908, 34%; 1909, to Jan, 1914, 3% per 
an; April, 1914, 1% qutly; Oct, 1915, 14% qtly; % of 1% 
extra, Jan, 1916; Apr, 1916, 14% aqtly; July, 1916, 14% 
atly; Oct, 1916, 14% qtly; Jan, 1917, 1% qtly and 1% extra. 

BONDS—Coll tr 5s dated 1888, due Jan 1, 1938; $8,637,000 
outstdg. Int J & J 1 at 195 Bway, N Y; Trustees, Bankers’ Tr 
Co, N Y. Funding & R E g 4%s, dated 1900, due May 1, 
1950 ; $20,000,000 auth and outstdg. Int M & N 1 at 195 Bway, 
N Y. Trustee, Farmers’ Loan & Tr Co, N Y. Bonds of subs. 
assumed or guaranteed, $3.357.000. - 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914. 1913. 
Cs staan ee $61,919,140 $51,171,795 $46,264,776 $45,783,513 
Total net.... 14,893,679 11,503,179 6,708,637 4,572,146 
int chgs..... 1,331,850 1,335,588 1,337,242 1,337,229 
Balance ..... $13,561,829 $10,167,591 $5,371,395 $3,234,917 
Dividends ... 5,984,567 4,986,364 3,988,886 2,992,246 


Surplus ..... *$7,577,262 $5,181,227 $1,382,509 $242,671 
*Out of which was appropriated $1,166,424 as special pay- 
ment to employes and $1,000,000 for accrued depreciation prior 
to Dec 31. 1915, on ocean cables. 
Net earnings available for payt of int chgs in 1916 were 
equal to 1.118% ; 1915, 861% ; 1914, 501% ; 1913, 341% ; 1912, 
414% ; 1911, 410%. 





American District ee Co. of Maine, New York 


y- 

(Affiliated with Western Unton Tel. Co.) INCORP in Maine. 

Operates in the leading cities and towns of New England. 
CAP STOCK—$250,000 auth and outstdg. No bonds. 


American District sae Co. of N. J., Jersey City, 


(AMliated with Western Union Tel Co.) 
INCORP in New Jersey, 1901. Has a 25 yr contract with 
Western Union Tel Co for the collection and delivery of mes- 


sages. 

OFFICERS—W L Jacoby, Pres: L Dresdner, Treas; E Y 
Gallaher, Auditor; F J McLain, Sec and Asst Aud. 

CAP STOCK—$10,000,000 auth, $9,965,351 outstdg. Trans 
Agt and Reg. Corp Tr Co Jersev City. N J. Divs—Payable 
quar J, A, J & 0 29. Paid 4%% in 1903; 1904 to 1914, 4% 
1915 and 1916, 5%; 4% regular and 1% extra. . 

BONDS—Ist 5s, dated 1906, due Apr 1, 1926; $257,000 out- 
stdg. Int A & O 1 at Equitable Tr Co, N Y, Trustee.——N Y 
Fire Prot Co 1st gold « f 4s. dated 1995. due Sept 1, 1954: 
$34,000 outstdg. Int M & S 1 at Equitable Tr Co, N Y, 
Trustee; callable at par and accr int; guar Int and s f by 
Am Dist Tel Co, N J.—Am Still Alarm Co list g 5s, dated 
1908. due $5.000 an to Apr 1. 1928: $75.900 original tsaue, 
$29,000 outstdg. Int A & O 1 at Detroit (Mich) Tr Co, Trus- 
tee; guar p and i by Am Dist Tel Co of N J. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914. 1913. 
$2,844,095 $2,655,560 $2,517,682 $2,891,817 
ME \Ab6-@)e000 Kane 748,105 748,134 708,953 657,372 
es 12,826 13,118 13,572 14,789 
Balance .........%$735,279 $735,016 $695,381 $642,583 





*Includes a special payment of $47,740 to employes. 


American Telegraph & Cable Co., New York City. 

(Leased by Western Union Tel Co until 1932.) 

INCORP in New York, 1881. Owns two cables extending 
from Nova Scotia to Great Britain. CAP STOCK—$14,000,000 
outstdg. Divs payable quar M, J, 8 & D1. Western Union 
guar 5% an divs and leases al! its cables until 1932. 


Anglo-American Telegraph Co., Ltd., London, Eng. 
(Affiliated with Western Union Telegraph Co.) + 
INCORP in Great Britain, 1866. Has a working agreement 
for interchange of business with the Direct U 8S Cable Co and 
the Western Union. In 1911 entered into an agreement witb 
the Western Union, whereby the latter guarantees 3%% per 
an tn perpetuity on the ordinary stock. 
Dh ty eal A Bevan, Chairman; J H Carson, Mgr; T H 
ells, Sec. 


CAP STOCK—£7.000,000 auth and issued, consisting of £518,- 
920 ordinary, £3,240,540 pref ordinary and £3.240, deferred 
ordinary. Divs—Pfd ord paid 6% an from 1905 to date; De 
ferred ord stock, 1905, 4%; 1906. 1%%; 1007, 1%; 
2/5the: 1909. 1%%. Ord etock, 1005, 34%; 10906. 8% %: 
1907, 8% % ; 1908, 31/5%; 1909. 8% %:;: under lease, 3% %. 


Chicago & St. Paul Telegraph Co.. New York City. 

(Operated and leased by Western Union Tel Co.) Inoorp in 
Wie, 1905, with lines between Chicago and St Paul. In 1905 
"leased to Western Union Tel Co for 99 years at an annual 
rental of 8% on the stock. Can Stock—$1000M autb and 
outstdg. Divs—3°% an, payable M & S 1 at 195 Bway, where 
stock is. ‘also transferred. 


Delaware River Telegraph Co., New York City. 
(Leased to the Western Union Telegraph Co.) Incorp in 
Penna, 1865. Cap Stock $40,000 outstdg. Trans agt at 195 
Broadway, N Y. 


Direct U. 8S. Cable Co., Ltd.. London, England. 

(Affiliated with Western Union Telegraph Co.) 

ORGANIZED tn England. 1877. to own & operate Atlantic 
‘cable lines. Has a working arrangement with the Anglo- 
Am Co and Western Union to pool receipts and divide in 
fixed proportion, this Co receiving about one-sixth of the total. 

OFFICERS—B M Underdown, Chairman: Wm Miles. Sec. 

CAP STOCK—£1,300,000 auth, £1.214.200 outstdg. Transfer 


. office, 54 Old Broad St, London, E C. Dive—Payable J. A. J & 


O 30; paid 34% in 1905; 1906. 4%%; 1907, 4%%: 1908, 44; 
1908, 44%; 1910, 5%; 1911 to date, 5% an. Present rate, 


5% an. 
BONDS—Nooe. ’ 


Dominion Telegraph Co.. Toronto, Ontario. 
(AiMliated with Western Union Tel Co.) Incorp oy Canada 
1868. to Western Union for 99 years at rental of divs 
of 6% on stock. Officers—Thos Swinyard, Pres; Sir H M 
rg poe gd +m ga = and ——— Can Stock—$1,000.. 
outstdg. vs paya 
Present rate, 6% ca an. a a 


Empire & Bay State Telegraph Co., Ne Y 
(Operated ander lease by Western Union Tel Co.) “s Pon 
in New York. Leased to Western Union until 1989 at rental 
<. ag i =. rr stock. Cap hy ey auth and out- 
b per an; payts quar, , : 
agt, 195 Broadway, N Y. ee eee 


Franklin Telegraph Co., New York City. 
(Operated under lease by Western Union Tel Co.) Incorp 
in Mass, 1865. Leased until 1975 by Western Union at renta! 
of 2%% an on stock. Cap Stock—$1.000.000 auth, $996.100 
outstdg. Divs payable s a, M & N 1, at 195 Bway, N Y. 
Present rate, 2% per an. 


Gold & Stock Lg ae Co., New York City. 
(Operated under lease by estern Union Tel Co.) Incorp 
in N Y, 1867. Leased until 1981 to Western Union, at renta! 
of int on bonde and 6% on stock. Cap Stock—$5.000.000 auth 
and outstdg. Trans agt, 19% Bway, N Y; Reg, Bankers’ Trust 
Co, N Y. Divs of 6% an, payable quar, J, A, J & O 1, guar 
by Western Union. 


International Ocean Telezraph Co.. New York City. 

(Operated under lease by Western Union Tel Co.) Incorp 
in New York, 1865. Leased until 1981 to the Western Union 
at rental of 6% per an on stock. Cap Stock—$3.000.000 auth 
and outstdg. Trans Agt, 195 Bway, N Y. Divs of 6% per 
an, payts quar J, A, J & O 1. 


Lynchburg & Abingdon Telegraph Ca, Lynchburg, Va. 
(Operated under lease by Western Union Tel Co.) IJncor in 
Virginia, 1851. Cap Stock—$34,700 outstdg. 


Maine Telegraph Co., New York City. 
(Leased and operated by Western Union Tel Co.) Of the 
$112,500 outstdg stock. 


Montreal (Can.) Telegraph Co. 

(Affiliated with Western Union Te] Co.) IJncorp in Canada, 
1847.. Franchise perpetual. Operation and maintenance guar 
jointly by Western Union Telegraph Co and Great North 
Western Telegraph Co of Canada. The former also guar 8% 
divs on the stock. Officers—H A Allan, Pres: W McMaster, 
V Pres; D Ross-Ross, Sec and Treas. Cap Stock—$2,000.000 
auth and outstdg. Trans Agt, at co’s office, Montreal. Divs 
(8% per an) payable quar, J, A, J & O 15. 


New York Mutual Telegraph Co. 

Incorp in N Y, 1880. Leased to Western Union until 
1982, at rental of 6% on stock. Cap Stock—$2,500,000 auth 
and outstdg. Trans Agt, 195 Bway, N Y; Reg, Cen- 
tral Tr Co, N Y. Divs—Payable J & J 1, at rate of 6% 
an. Bonds—ist 5s, due May 1, 1941; $5,000,000 outstgd, of 
which Western Union owns $3,143,000. Int M & N 1 at 195 
Bway, N Y: Trustee, Central Tr Co, N Y; guar p and i by 
Western Union Tel Co. 


Northwesterrun Telegraph Co., New York City. 

(Operated under lease by Western Union Tel Co. Inoorp 
in Wisconsin. Cap Stock—$2,500,000 auth and outstdg. Trans 
Ast, 195 Bway, N Y. Reg, Bankers’ Tr Co, N Y. Dive 6% 
per an, payable J & J 1; guar by Western Union. Bonds—Iist 
g 4%s, dated 1904, due Jan 1, 1934; $1,500,000 auth and out- 
stdg. Int J & J 1 at 195 Bway, N Y; Trustee, Equitable Tr 
Ce, NY; guar p and i by Western Union. 
Ohio & Mississippi Telegraph Co., New York City. 

(Operated under lease by Western Union Tel Co.) $90,000 
outstdg stock. 


Pacific & Atlantic Telegraph Co, of the U. 5. 
(Operated under lease by Western Union Tel Co.) Incorp 
in Penna. 1865. Leased for 900 years to the Western Union. 
$2,000,000 stock outstdg. Divs gtd, payable s a, J & J 1. 
Present rate, 4% per an. Transfer Agt, 195 Bway, N. Y. 


Southern & Atlantic Telegraph Co., New York City. 

(Operated under lease by Western Union Telegraph Co.) 
Incorp in N Y, 1869. Leased to Western Union for 999 years, 
anDual rental being 5% an on @tock. Cap Stock—S949.%0 
auth and outstdg. Trans Agt, 195 Bway, N. Y. Divs 5% 
an, payable A & O 1. 


Vermont & Boston Telegraph Co., New York City. 
(Leased to Western Union Telegraph Co.) $130,400 outstdg 
stock. Trans Agt,’at 195 Bway. N Y. 


Washington & New Orleans Telegraph Co., New York 
ty. 


Paes to Western Union Telegraph Co.) $571,650 outstdg 
stock. 


WESTERN UNITED GAS & ELECTRIC CO., 
AURORA, ILL. 

INCORP in 1905 in Ill. Franchises perpetual in Aurora 
and Joliet and run from 30 to 50 yrs in Elgin, Wheaton and 
elsewhere. 

OFFICERS.—I. C. Copley, Pres.; R. N. Strohn. V. Pres. & 
Treas; Fred Bennitt, Sec; Carroll Miller, Gen’l Mgr. 

CAP. STOCK.—Com., $5,000,000 auth., $3,000,000 outstdg ; 
Pref, 6% cum, $1,500,000 auth and outstdg. Shares. $100. Trans 
Agt, office of Co. Registrar, Continental & Commercial Tr & 
Sav Bk, Chicago. Divs, present ann rate on com, 6%—1%% 
quar. On pref, 6% since organization, 144% quar, F, M-A & 
N lf Paid on com, 4% for fiscal year ended Jan 31, 1914, and 
1915; 5%, 1916; 6%, 1917. 

BONDS.—lIst and rfdg g. 5s, dated Feb. 1, 195, due serially 
1915 to Feb 1, 1950; $5,000,000 auth, $4,800,900 outstdg. 
Int F & Al at Continental and Commercial Trust and Savings 
Bank, successors to Amer Tr & Sav Bk, Chicago, trustee; 
callable after Feb. 1, 1915, at 193 and int.: 6. f $25,000 per 
annum from 1915 to 1924, $30,000 from 1925 to 1949.—-—Gen- 
eral mtg gold bonds, $555.000 6s outstdg, due serially, Feb 
and Aug, 1917, to 1920; $702,000 5s outstdg, due 1950. (Bond 
date as of Aug 1, 1913.) Int F & A at First Trust & Savgs 
Bank, Trustee, ae. Redeemable any int date at 102% 
& int——Elgin-Amer Gas Co, 1st mtg 6s, due Apr 1, 1917; 
$61,000 outstdg.. Int A & O 1, at Guarantee Tr & Safe Dep Co, 
Philadelphia. , 


April 28, 1917 
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COMPARATIVE STATISTICS. 
rs aie "$1,605; 238 $1,602,918 #1 bt coe gifsee W 1 1 
live Gross receipts.......- r 384,896 $1,384,676 U d G & El 
" Cross tance @ reas. 887.368 'OOL SSL "BOLDSL 702.208 estern United Gas ectric 
. ; 
1 pal for imt........... $667,875 $701,382 $583,362 $592,468 General 5s 1950 — 30% : 
‘ Bond int.....+.....0. 313,292 305,263 306,735 257,588 To Yield 5.30% 1 
Oth int & disc........ 8,2 46,736 6,394 19,910 Circular on request : 
ty. , “ 
Bal 000 RS. 6 Sse aces $346,287 $349,383 $283,021 $314,970 ® 
= alge pratebetpine: 270,000 "240,000 °210,000 "210,000 H. D. Robbins & Co. i 
at. 61 Broadway Incorporated NEW YORK 
ime Surplu® ococcccccsccee $76,287 $109,383 $73,021 $104,970 f 
Earnings applicable to payment of bond int for year Jan i 
31, 1917, were equal to 213% ; 1916, 233% ; 1915, 190%; 1914, Net earnings applicable for the payment of interest charges i 
218C% ; 1913, 215% ; 1912, 202%. Sige. were equal to 1,217% ; 1915, 752% ; 1914, 468% ; 1913, | 
44 WINDSOR, ESSEX & a RAPID TRANSIT WASCONSIN TRACTION, LIGHT, HEAT & POWER 
° le APP TON, . 
4 INCORP, 1906, in Dominion of Canada. Operates interurban INCORP in Wisconsin, 1900. - i 
. electric railway system from Windsor to Leamington, Ont. OFFICERS.—John Beggs, Pres; Charles F Pfister, V-Pres; | 
OF ae ae Cc Sar ae Pres; A Eastman, V-Pres; A K Ellis, Sec & Treas. 
WRP more, Sec; McCall, Treas, Kingsville, Ont. CAP STOCK.—$1i,000,000 auth, 400 tstd Sha : 
Tp RnONDS—Ist mtg 5s, dated Jan 1, 1908, due Dee 31, 1948; 100 —t ~ om - - ane } 
al $1,000,000 auth, $750,000 outstdg, followed by $250,000 3a mtg. BONDS—lst g 5s, $3,000,000 auth, $1,500,000 outstdg; dated - / 
ith Int J & D1, at office of Co, Kingsville, Ont. 1901, due July 1, - 1931; int J & J 1 at Fis t Trust Co, - 
ist COMPARATIVE STATISTICS. Milwaukee, Trustee; callable at 110%. Fox River Val- 
ar Year June 30, 1916. 1915. 1914. 1913. ley Gas & 'lectrie Co ist g 5s; dated 1901, due Apr 1, 1921; 
Gross. receipts.......... $165,194 $158,109 $164,407 $147,896 $350,000 outstdg; int A & O 1'at Merchants’ Loan & Tr Co, 
Op exp and taxes....... 105,996 105,760 94,155 84,86: Chicago, Trustee; callable at 105; guaranteed by Wis Tract 
y. ‘ ae $50,208 952400 ¢ Lt, Tt & Power Go. 
rp Bal for - int. ......se.00 59,228 32,408 70,252 $63,034 OMPARATIV ISTICS. 
yn Int Off BORGES o% cccscecs 37,500 37,500 37,500 37,500 a ge oT “ - 1914. 1913. 
th Othe? IE c cecserccteces 19,275 19,415 17,290 17,696 Gross earnings......... $495,447 $430,880 $425,716 $392,278 
er oR? fe a Net earnings........... 178,957 167,653 154,046 145,571 
Surplus ..esccccccccses $2,453 D$4,506 $15,462 $7,837 Interest charges........ 78,484 73'500 74,200 r 
’ p Brg: Siecle dei niente tas BMGBER 3555 5ac0 ceeines 100,473 94,153 79,846 71,171 
= vet e - ent on int in. tk were Earnings available for payment of interest charges for year 
no c jual to 160% ; 1915, 141%; 1914, 187% ; 1913, 168%. ended Dee 31, 1916, were ennai to 228%; 1915, 228%; 1914, 
WISCONSIN PUBLIC SERVICE CO. 207% ; 1918, 195% ; 1912, 199% ; 1911, 181% 
(Controlled by Wisconsin Securities Co.) WISCONSIN VALLEY ELECTRIC CO., WAUSAU, WIS. 
e INCORP 1905 in Wisconsin as Green Bay Traction Co, name INCORPORATED 1906 in Wisconsin. 
changed to present in 1911. The company has contract for OFFICERS—N Brown, Pres; C C Yawkey, V-Pres; M C 
lighting Green Bay and Wrightstown. Also own transmission Ewing, Sec & Treas. 
lines ang supplies electricity to Wrightstown, Greenleaf and CAPITAL STOGK—$400,000 auth & outstdg. Shares, $100. 
¥ Brillion. Dividends—Pays 10% per annum on capital stock. 
r OFFICERS—C C Smith, Pres; C R Phenicie, V P & Gen BONDS—Ist mtg 20-year gold 5s, $1,000,000 auth, $595,000 
n Mer; H L Rice, V Pres; Howard Greene, Sec and Treas; Geo outstdg. Dated 1912, due 1932. Interest J & J at Wisconsin 
A Allison, Asst Sec and Asst Treas. Valley Trust Co, Wausau, Wis, Trustee. Callable on anv 
2 - interest date after Jan, 1917, at 102 and interest. 
j CAP STOCK—Com, $1,000,000 auth and outstdg. Pref, COMPARATIVE STATISTICS 
: $600,000 6% cum auth and outstdg. Shares, $100. Transfer e bog Ss Pad ys , 
d registrar, se f mpany. Year June 30, 1916. 1915. 1914. 1913. 
oe ONDE lat ies ead al a & So% $15,000,000 auth $2,438, Gross $215,325 $192.767 $194,198 $189,611 
00) outstdg. Dated Jan 1, 11922. bue Jan 1, 1942. int J & 3 Exp & taxes. (tbe cee ea ees 132,209 123,743 120,368 180,031 
at Winconsin Trust Co, Milwaukee, Wis. trustee. allable at 
/ 105 at any time.-Green Bay Gas & Electric Co, 1st mtge and ee $83,116 $69,024 $73,825 $59,580 
1 ref g 5%, $447,000 outstdg. Dated May 1, 1905, due May 1, Int on bonds............ 18,564 18,487 19,144 18,248 
¢ 1935. Int M & N at Wisconsin Trust Co, Milwaukee, Wis, = 
trustee.—Green Bay Light & Traction, $34,000 bonds dated Balance ...seeeeeeeeers $64,552 $50,537 $54,681 yy 
: Feb 1, 1889. Int F & A at First National Bank of Milwau- Dividends .....%-....-. 40,000 40,000 40,000 40,000 
kee, trustee. 
COMPARATIVE STATISTICS. Bure. scirncescuvas .. $24,552 $10,537 $14,681 $1,332 , 





























Year ended Dec 31, 1916. 1915. 1914. 
BIGOR.. 6.cines.260:054540840 406850004 $533,734 $510,960 $469,591 


Total op exp 250,406 232,606 233,451 


TOME. Sicenscse secs 







Net SOUND: 0656<0ccc00<5 ... 253,828 246,874 202,730 
Int on first sec bds..... .+. 123,687 105,483 104,333 
Int on temp 2d sec bonds......... 22,395 41,000 42,500 
Int on floating debt....... taunts 7,162 7,475 5,564 





Net MMOGGROs 0o6 ccc crctorvceesews $100,582 $92,915 $50,332 
Earnings applicable to bond interest charges in 1916 were 
equal to 178% ; 1915, 168% ; 1914, 136%. 


WISCONSIN RAILWAY, LIGHT & POWER CO., 
MILWAUKEE, WIS. 

INCORP Jan, 1913, in Wisconsin. Owns and operates an 
hydro-electric plant ‘located on Black River near Hatfield, 
Wis. Street railway stems in Winona, Minnesota & 
Crosse, Wis. Electric light and power in several cities of 
vee Owns La Crosse ow y Co. 

OFFICERS—Clement C Smit Pres. 

CAP STOCK SL 230,000 oy ‘& outstdg. Shares, $100. 
BONDS—Ilst mte & ref 5s, dated Feb, 1913, yoy Feb. 1933 ; 
$10,000,000 auth, $1,400,000 outstdg. Int F & A at First Say 
. Tr hy Milwaukee Wis, Trustee. Redeemable as a whole or 
n part on 
City Ry Ast 5s, due 1929 (closed mortgage}. $2 20,000 outstdg. 
Int J &@ J at Wisconsin Trust Co, Milw, Wis. 

COMPARATIVE STATISTICS. 








Year ended Dec 31, 1915. 1914. 

GrOG * as cswtsiceetbaekea des Srey $403 6 $390,450 $378,723 
La ee err 229,738 198,408 214,919 

ee RRs re ee ee gcoee 24,800 27,375 28,332 
Ne G es as nccdh bikya dc cd eadar 169,899 164,665 135,471 
In Tee i Ris o6 i os cekicecs 79,987 71,000 71,000 
Int temp 2d sec bonds............ 40,000 40,000 40,000 
lit SE QING. oi Sides ceceseses 1,143 2,416 818 
Net GING, s cindastecsacvdsusahae $48,768 51,249 $23,653 


Earnings applicable to bond interest charges in 1916 were 
equal to 141% ; 1915, 148%; 1914, 122%. 


WISCONSIN TELEPHONE CoO. 

INCORP, 1882, in Wis. Operates a telephone system through- 
out the entire State of Wisconsin, having an estimated popu- 
lation of 2,511,000. 

OFFICERS—B E Sunny, Pres; Alonza Burt, V-Pres & 
Treas; W I Mizner, Sec. « 

CAP STOCK—Com $10,000,000 auth & outstdg. Shares $100. 

livs 8% per an since 1912 to date, payable quar. Trans Agt, 
See of Co, 212 W Washington St., Chicago, III. 

BONDS—ist mtgs 6% bonds of the Racine Telephone Co, 
Racine, Wis, $122,600 auth & $67,500 outstdg. Int J & J 1 
it Wisconsin Trust Co, Wis. Trustee. Red at 185. Dated 
July 1, 1905, due July 1, 1912 to 1929. 

COMPARATIVE oe ae 
Year Dec 31, 1916. 915 1914. 1913. 
Gross receipts. . .$4,728,004 $4.38 56,029 $4,181,192 $3,836,530 


Total expenses .. 3,514,926 3,204,366 8,160,722 2,846,463 











Bal for int...... $1,213,078 $1,151,663 $1,020,470 $990,067 
Int charges...... 9,964 15,297 20,577 15,826 
Bal for stock.....$1,203,114 $1,136,366 $999,893 $974,241 
Divs paid........ 740,720 720,960 720,960 720,960 





SUrQles: 6 fesseccs $462,394 $415,406 $278,933 $253,281 

















Earnihgs available for interest charges in 1916 were e ¥ 
to 393%; 1915, 363% ; 1914, 385% ; 1913, 326% ; 1912, 55: 
1911, 764%. 

WORCESTER ELEC. LT. CO.. WORCESTER, MASS. 

INCORP., in Mass. Supplies electric light and power to 
Worcester and Leicester. 

ane STOCK—$1,400,000 auth and outstdg. Shares $100. 

bonds. Div—1903, 18% ; 1904 to 1907, 8%; 1908, 114%; 
1909 to 1913, 10%; 1914, 15% ; 1915, 12% ; 1916, 23%. 
COMPARATIVE STATISTICS. 
Year June 80, 1916. 1915. 1914. 19138. 





Grete receipts ........$1,147,481 $991,083 $887,966 $728, 
ee errs .... 554,789 466,820 423,708 356,939 
Ee eer 8,598 11,793 10,837 22, 
Dividends ..... seeeee 308,000 159,000 198,000 105,000 
Depreciation, pied 210,496 208,029 187,227 159,826 
Surplus ..... seceseess $27,696 $87,998 $27,644 ° $69,778 


WORCESTER (MASS.), GAS LIGHT CO. 
INCORP. 1851 in Mass. Franchise perpetual. 
OFFICERS—D D Barnum, Pres; F H Dewey, V Pres; De- 

Witt Clinton, Sec-Treas. 

CAP STOCK.—$1,400,000 auth and outstdg. Shares $100. 
Divs 1899 to 1997, 8% per an; 1908, 11%; 1969. 111467; 
1910 to 1914, 12% per an; 1915, 10%; 1916, 104%4%., Payts 
quar, J, A, J 0. BON NDS—None. ‘Trans Ast and Reg, De 
Witt Clinton, Worcester, Mass. 

COMPARATIVE STATISTICS. 











Year June 30, 1916. 1915. 1914. 1913. 

GrOGh, se irsecssccbecian $912,905 $841,509 $886,709 

Net, after taxes........ 191,675 126,500 123,946 163, 615 
pi Orr ree rreT rT 28,259 29,257 26,833 138, ‘970 
i ee. ee error 416 $97,248 $97,113 $149,545 
oo re ..»+ 147,000 i14v,000 140,000 144,000 
BOPIIRE  ocs.ssees Pee ee $16,416 D$42,757 D$42,887 $5,545 

D—Deficit. 


YORK (PA.) RAILWAYS CO. 

INCORP. in Penna 1907. Owns, with exception of one- 
half share, all the stock of the Edison Light & Power, York 
Steam Heating and York Suburban Land cos. Franchises per- 
petual. 

OFFICERS—Gordon Campbell, Pres & Genl Mgr; L C 
Mayer, V Pres; M G Stees. Sec; E A Barnitz, Treas. 

CAP. STOCK.—Com., $2,500,000 auth. and outstdg.: Pref., 
5% cum, $2,000,000 auth, $1,600,000 outstdg. Shares $50. 
Trans Agt, The Phila Tr Safe Dep & Ins Co. Reg, Penna Co 
for Ins on Lives & G Ann, Phila. Divs.—Patd initial div of 
1% on pref July, 1911; 1912, 4%; 1912 to date. 5% an 
July, 1916, 2%%; payts changed Sept, 1916, to 14%; qtly. 
Div script taken up Jan 30. 1916. 

BONDS.—Ilst g 5s dated 1907, due Dec, 1937; $10,000,000 
auth, $4,938,000 outstdg. Int J & D at Brown Bros & Co., 
Phila. Guar Tr & 8 D Co, Phila, Trustee. Callable at 110. 

COMPARATIVE STATISTICS. 

Year Nov 30, 1916. 1915. 1914. 1913. 1912. 
Gross ........$967,496 $828,299 $796,645 $767,161 $714,701 
Net, af txs, ete 430,248 350,185 331,832 312,905 
306 GD cade 259,075 239,473 223,338 217.078 215,727 


Surplus ...... $171,172 $110,712 $108,494 $95,917 $80,264 

Net earnings available for interest charges in 1916 were 
equal to 166%; 1915, 146%; 1914, 148%, 1913, 144%; 1912, 
137% ; 1911, 131%. 
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_ YORK TELEPHONE & TELEGRAPH CO., YORK, PA. A 


INCORP in Md. Serves York and York Co, Pa, with tele- 
phone and telegraph service under perpetual franchise. 
Phones in active service, 8,348, =} 1, 1917. 

OFFICERS—C C Frick, Pres; D F’ Lafean, V-Pres; H HR 
Weber, Sec and Treas. 

CAP STOCP—Com, $500,000 auth, $200,000 outstdg. Shares, 
$10. Trans agt, sec of Co; registrar, Security Title & Tr 
Co. York, Pa. Divs, 6% an. 

BONDS—Ist mtg g 5s, $2,000,000 auth, $563,500 outstdg. 
Int M & N 1 at Security Title & Tr Co, trustee. 


COMPARATIVE STATISTICS. 


Year ended Dec 31, 1916. 1915. 1914. 1913. 
Gross receipts ........ sis 8 $116,928 $107,214 iene 
Op exp, taxes, etc....... 65 63,643 60,954 


Net earnings .......... 285 46,259 press 
Earnings available for bond interest in 1916 were equai to 


186% ; 1915, 241%. 


YOUNGSTOWN & OHIO RIVER R. R. CO., 
CLEVELAND, O. 

INCORP in. Ohio, 1915. OFFICERS— C §S Trasher, pres; 
J D Dewees, v-pres; W Becknill, sec and treas. 

CAP hy gees $1,000,000 auth and outetde: Pref. 5% 
cum; $1,000,000 auth and outstdg. Shares $100. Trans 
Agent and Registrar, Citizens’ Savings *, —_, Company, 
Cleveland, O. Divs—On pref, payable J & oO 1, 
Initial dividend on ones, %%, paid Oct, 1910; a 1910, 14%; 
1911, 314%; 1912, 4%4%; 1913, 34%; 1914, 3%% 3; 1915. 
44%%; 1916, 7%; 5% reg, and 2% to Gear up unpaid pfd 
divs. Init 1% on com, 1916. 

BONDS—Ist « 5s, dated 1910, due Apr 1, 1935: $2,500,000 
auth, $1 "200,000 outstdg. Int A and O 1 at Citizens’ Say & 
Tr Co, Cleveland, Trustee, and at First Natl Bk, N Y; callable 
after Apr 1, 1915, at 105. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 1914. 1913. 

Gross earnings ......... $337,557 $290,374 $279,666 $266,311, 
Net, after taxes, etc.... 131,049 103,011 100,056 88,885 
Interest charges ....... 54,611 50,095 50,000 50,000 
PONE GOVE ccccccsccccccs De 45,000 37,500 37,506 
ee GE 6nd dc cedeccsee 10,000 ogee sehen ones 
EE COCO Te D$3,562 $7,916 $12,556 $1,385 

D—Deficit. 

Net earnings available for payt of int for year 


ended Dec 31, 1916, were equal to 240% 1915, #508 % : 1914, 
200% ; 1913, 117%: 1912, 188%; 1911, 192%. 


YOUNGSTOWN (0.) & SHARON STREET RY. CO. 


INCORP, 1899, in Ohio. Consolidated with Youngstown 
Gas & Elec Co Aug 1, 1914. Operates a street railway, and 
also furnishes gas, electric light and power to Youngstown, 
East Youngstown, Struthers, Girard and Poland, Ohio. 

OFFICERS—R P Stevens. Pres; R Montgomery, V-Pres; 
A E Dedrick, Sec; E G Dunlap, Treas 

CAP STOCK—Com, $725,000 auth, $712,500 outstdg. Shares 
$10% Divs 1915, 12%; ; 1916, 10%, pay semi-an. 

BONDS—1st mtgs Y & S St Ry 5s, dated 1900, due 1930; 
$600,000 auth & outstdg—2d mtgs 5s, dated 1903, due 1930; 
$87,500 auth, $62.500 outstdg—Ist mtge 5s of Y c GéEL 
Co, dated 1901, due 1931; $500;000 auth & outstdg—Ist mtge 
6s ‘of Mer Lt, Ht & Pr Co. dated 1900, due 1920; $45,000 auth 
& outstdg; 1st Imp & ref 5s, dated 1916, due 2016; $247,000 
auth & outstdg. 

COMPARATIVE STATISTICS. 





Year Dec 31, 1916. 1915. 
RS, (oid iidnccaceheasesanseaes $1,263,932 $1,159,322 
BE MI Bs 0.0.6-0:6:600666.6008060080000R nS 353,648 469,888 
ee rr A wc chaseeannbes semekend 64,804 60, 
NY Stas 5S ope ddune us devesceewsscadens 260,203 289,119 
BN Ns 6666 8866 ds concdcencaeenanwedees 71,250 85, 
611 


I a i.0.5e' 54-0 0400d06ssb006n004e0eenee y ¥ 
Net earnings available for interest on bonds in 1916 were 


equal to 544% ; 1915, T70%. 





Investment 
Specialists 


We have specialized for 
13 years in the 7% cumu- 
lative preferred stock of 
growing industries. We 
are in a position to handle 
a few good issues, $250,- 
000 to $1,000,000 of securi- 
ties based on _ successful 
and well-managed corpor- 
ations that need new capi- 
tal to finance a growing 
business. 


Our “Portfolio of Investment 
Securities” is an accurate review 
of our service to the 22 successful 
corporations we have financed at 
various times during the past 13 
years. 


It will be mailed on request. 


The Geiger-Jones Co. 
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In Retrospect 


Now that you have had an oppor- 
tunity to form an opinion based upon 
the contents and statistical data in this 


Review, don’t you believe 


A Year’s Subscription 


would be a good investment? 


The Financial World 











Send for Catalogue Describing 
400 Appropriate Financial 








Books, covering all the 





following financial subjects: 





Accounting, Advertising, Bank- 
ing, Bonds, Business, Com- 
merce, Corporations, Currency, 
Economics, Foreign Exchange, 
Interest Tables, Investment, 
Money, Public Utilities, Panics, 
Railroads, Speculation, Statis- 
tics, Stocks. 


Let The Financial World Book 
Department serve you in mpl 
orders. 


The Financial World 


29 Broadway New York 
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- 435 CHESTNUT STREET 
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' 
Government and Municipal Bonds 
Securiti Railroad 
= ecurities of Railroads, Street ‘Railways, 
. . d e 
5 Gas, Electric Light and Power Companies and 
° | . 
Industrial Corporations 
f lished Val 
of Established Value. 
s | 
Ir 
Page Page Page 
A Arkansas Natural Gas Co., Pittsburg, Bellows Falls Power Co........see0. 95 
PR. ccccsccccccccccccvccccsccsscecs 43 Bell Telephone Co. of Can., beep Mon- 
Adirondack Blectric Power Corporation. 30 Arkansas Valley Interurban Ry. Co.. 43 treal, P, Q. ..sseceseevcssssccccsocs - 37 
Alabama Power Co., Imc.......++++s++: 30 Arkansas Valley Ry., Lt. & Pr. Co.... 119 Bell Telephone Co. of Pa., Phila., Pa. 40 
Albany Southern R. R., Hudson, N. Y... 30 Asbury Park, N. J., & Sea Girt R. R.... 44 Bellevue (0.) Gas C0......sseeeseeees : 127 
Albany (Ind.) Water & Light Co....... 33. ~=«~Asheville, N. C., Power & Light Co.... 51 Ben Avon & Emsworth St. Ry.......... 136 
Albion Gas Light.......-seesesescseecs di Associated Gas & Elec. Co., N. Y. City.. 44 Benton Harbor St. Joe Ry. af Light Co., 
Alden-Batavia Nat. Gas Co............ 30 . Atchison Ry., Light & Power Co........ 79 Benton Harbor, Mich.............. 
Allegheny, Bellevue & Perrysville Ry.. 136 Athens (0.) Gas, Light & Elec. Co..... 127 Bergen Turnpike Ry Fete teen eee eeeeees 112 
Allegheny County Light Co............. 137 Athens, Ga., Ry. & Electric Co.......... GO. Berkshire St. Ry.....cccccccccecssccsecs 96 
Allegheny Heating Co.........cseccsees 13: Athol Gas & Electric Co..........0..005 63 Bethlehem, Pa., & Nazareth Pass Ry.... 86 
Allegheny Traction Co... ..+-++s+++++= 136 Atlanta Cons. St. Ry......ccc.ccccceee 75 Beverly, Mass., Gas & Electric Co...... 46 
Allegheny Valley St. Ry..........00- eR eer eee 75 Binghamton, N. Y., Gas Works........ 34 
Allentown Bethlehem Gas Co.......... 131 Atlanta Northern Ry. Co............... 75 Binghamton, N. Y., Light, Heat & Power 
Allentown, Pa., & Reading Traction Co.. SO. RUA BE, BR. Belin civic ts tc sccccsscesds 75 RM, | Kd.odi ob 56.0.0 tno 65408050) 500458 0105 . 6 
Alliance Gas & Power Co., Alliance, O.. 5» Atlantic City, N. J., Electric Go........ 34 Binghamton, N. Y., Ry........ccssee0s 47 
Alton Gas & Blectric Co............ ‘* 7 Atlantic Coast Electric Light Co., Asbury Birmingham, Ala., Ry. & Power Co.... 381 
Alton, Granite & St. Louis Trac. Co: 70 PEs: Whe Dt erecsccccrecresvetiseene 44 Blackstone Valley Gas & Electric Co.... 
Altoona & Logan Val. Elect............ 133 Atlantic Coast Liectric Ry., Asbury Park, Bleecker St. & Fulton Ferry R. R....... 
Alum Rock & Gas Co., Oil City, Pa...... 30 SE rrr reer Pree 44 Bloomington, Decatur & — R. 
Amneriene GC Cis icc s wi.04dec 40004600 30 Augusta-Aiken Ry. & Elec. Corp., Au- R., Champaign, Ill. ....,.cccocces 
American District Telegraph Co. of en Ms, RET TR TER Eee 44 Bloomington & Normal Ry. & Lt. Co., , 
Maine, New York City............ 142 Aurora, Elgin & Chicago R. R. Co., Bloomington, Lil. .....ccccccccccccces 78 
American District Telegraph Co. of N. WRONOO, Fs sisegavcecccrcvoceeee 45 Bluefield (W. Va.) Telephone Co........ 47 
5, GME TW Biden dn ctececee 142 Austin Street Ry., Austin, Tex.......... 45 Boise Gas Light & Coke Co............ 37 
American District Tel. Co. of N. Y., New . Bordentown Electric Co................ 113 j 
FR a divine oie. b. ax din ecieds-s 31 _ B eee eee ay rere .. R. er teens = 
American Gas Co., Camden, N. J....... 32 outen Cenereen Rrectrie Compantes.... 2 
American Gas & Biectrie Co., New York. 32 faitimore Gounte’Bicnsie Gut ©o-+++ 2% Boston, Mass., & Worcester Elec. Cos.... 47 
Ams ——- a & Traction Co., New Baltimore Electric Co. 2 A mM Serene 65 — mn, & Wersster Sueet By, 47 
Oy SIMS BRS ee MIRE gt ree 33 4 S SORTED S CROC ORO! WE # Gis 6a d 666 4 4.0%.08 6abd.d 00 db6-6866004 esos 
American Peake eee... = onere, Sparrows Point « Chesapeake = ~— Brantford Gas Co., Ltd.............. oe | 
inerean Ge Gale t. a” pemees War aes iarbesssgenhesocsnes es 135 Bridgeton & Millville Traction Co...... 133 
American, Public Utilities Co., Grand a ee ee _— g Ovcesesseeees 2 Bridgeton Blest. Co. aareicstecceeees 1s 
ADIGE, MICH .occccccrccessseccsecs Bangor, Me., Railway & Electric Co..... 45 Bristol ' » Naa Eo EE 4 | 
erinen Ratleawa Can Philaedeinhia _mibVl, BG., Sway & MICCUIC VO....- a C | 
Amepean Railways Co. Philadelphia, |.) Bar Harbor & Union River Power Co, Broadway © Seventh Ave. 3 om st | 
Amorions Gaiearanh &- Gabbe Gok Meer. dette catie eee ee Nate t cco erese rockton (Mass.) & Plymouth St. Ry.. 48 
con ee a ate Bartlesville —rig Ee bo Bronx Traction Co......... baat aesieas ee 
Ameriena Telephone @ Telegraph Go. Bar pie es + hg ow CO... ee eeees To Beeckivas Clty BM. Ba... cccccyeecccsecs 48 
Now Wath OMS. .<..+.ccccc.ccecesee a7 mar Rg Sie “epphbbebeobpneees 63 = =Brooklyn Heights B. Boscnsesctevenpece 48 
American Water Works & Hlectric Co.. 41 Beacon Light Co... 100 Brooklyn Queens Co. & Suburbaa R. R. 48 
Anglo-American Telegraph Co., Ltd., Saawer Gomes ri aha sae eh i aly Brooklyn Rapid Transit Co............ 48 
Laas ot... neces, OE ee ide -sipeemabaeare aioe 137 Brooklyn Union Elevated .............. 48 
Appalachian Power Co................. teaver Valles Stegien Go... A is eee ge Be Go, Co., Brooklyn, N. ¥. 47 
rizona Power ~ The, N. Y. City.. 48- Reaver Valley Water Co., Beaver Falls, Buckeye Gas C “ ephrcanynfronalet 
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Burlington Elec. Light & Power Co.... 113 
Burlington, Ia., Gas Light Co.......... 131 
Burlington, Vt., Gas Light Co.......... 32 
Burlington Railway @ EAM GO. 2c cece 50 
Cc 

Cerne Gee EGE Gey cnc cccccccccces 133 
Cadillac, Mich., Water & Light Co...... 63 
Cairo, Ill., Railway & Light Co........ 79 
Cairo & St. Louis Ry. Co.............- i 
California Electric Generating Co...... lal 
California Railway & Power Co........ 137 
California Telephone & Light Co........ 50 
Calumet & South Chicago Ry.......... 5k 
Cambridge, Mass., Elec. Light Co...... 50 
Camden, Gloucester & Woodbury Ry....112 
Camden & Suburban Ry ..............-+ 112 
Canadian Light & Power Co............ 93 
Canandaigua Gas Light Co............. . 
Camey Miver Gas CO... ccscccccsscsccecs 
Canton-Akron Consol. Ry. Co., Akron, O. 101 
Canton, Ohio, Gas Light & Coke Co... 3 
Cape Breton Electric Co., Sydney, N. S. 50 
Cape May, N. J., Illuminating ees 134 
Capitol Traction, Washington, D. C.. 50 
CE, WR, Gi wcnccccecsscenenace 134 
ED OE. xn cucesccatasseucigence 134 
Carolina Power & Lt. Co., Raleigh, N.C. 5 
See, Tg GE Qn cca eK ctcccccéwes 57 
Cee Be Ge Gis oo cc cc cd sce dicces 133 
Cedar Rapids & Marion City Ry. Co.... 133 
Cedar Rapids Mfg. & Power Co........ 59 
Cedar Valley Electric Co............... 32 
Central Arkansas Railway & Light Corp. 73 
oo Be A ere 81 
Central District Tel. Co., Pittsburgh, Pa. 40 
Central Georgia Power Co...........+.. 75. 
Central Illinois Light Co.............. Gt 
Central Illinois Public Service Co...... 1 
Central Indiana Lighting Co., N. Y. City 4 
Central Kentucky Natural Gas Co., Lex- 

ana reser. 61 
Central Lighting Ce., La Saile, Til...... 79 
Central Maine Power Co., Augusta, Me.. 51 
Central Massachusetts Light & Power Co. 51 
Central Mississippi Valley Elec. Prop... 52 
Central Power & Light Co.............. 52 
Central Power Co., Canton, O.......... 33 
Central & South American Telegraph Co., 

ff. .. epee ie 51 
Central States Electric Corp.......... 52 
Se WO GR occ cccccacsacacnes 136 
— Union Telephone Co., Chicago, 87 
Chambersburg, Greencastle & Waynes- 

boro St. 1 a ee ae 52 
Charleston, S. C., Consol. Ry. Gas & Elec. 

NL 4's Ga diva tents dng’ ie a temeaanere 52 
Charleston, S. C., Consol. Ry. & Ltg. Co. 52 
Charleston (3. C.) Isle of Pines Trac. 53 

DR Wied: dahl anak weak Ce dhud dea oka sé nie 
Charlestown, Mass., Gas & Electric Co.. 52 
Charlottesville (Va.) & Albemarle Ry. 

CSS ee Orr oe rene 53 
Chartiers Valley Gas Co......ccccccece 137 
ED TI ccc actunnnaseane 133 
Chattanooga, Tenn., Railway & Light Co. 124 
Chesapeake & Potomac Tel. Co., Wash- 

CM Mike's cHacedccaseednadcan bes 40 
Chester County Gee Oe. .....ccccccscss 131 
Chicago City & Connecting Rys........ 53 
Se Ge I Micceccacdenccesscecs 109 
Se SU MI a 6 64.50.5646 ccc0ceces 53 
Chicago & Desplaines Val. Electric..... 133 
Chicago Elevated Railways............. 53 
Chicago & Interurban Traction Co...... 54 
Chicago & Joliet Elect..............0.. 133 
Ce GU OE, Mice ween inenesues 54 
Chicago, Ottawa & Peoria Ry. Co., La 

i: Me Cc cceet it pees bane eben ewes 79 
Chicago Railways Co.................. 54 
Chicago, South Bend, Ind., & Northern 

RNETENL, Bi Dag hodkosdée dusioncedéee nh 
Chicago, Ill., Telephone Co............ 39 
Christopher & Tenth St. R. R........... 81 
Cincinnati, O., & Columbus Traction Co. 5 
Cincinnati, Dayton & Toledo Traction Co. 102 
Cincinnati Gas & Electric Co.......... 61 
Cincinnati, O., Gas Transportation Co... 61 
Cincinnati & Hamilton Traction Co.... 103 
Cincinnati, Newport & Covington Lt. & 

Sh . cembhdhakade cad«nsensenes 61 
Cincinnati, Newport & Covington Ry.... 61 
Ces, Gk, MO: Ts ccrcvcenaces 108 
Cincinnati, O., & Suburban Bell Tel. Co 39 
Cincinnati, O., Traction Co............. 108 
Cinnaminson El. Lt. Pwr. & Htg. Co.... 108 
Cities Service Co., New — ee a) 
Citizens Elec. L. H. & P. Co............ 13 
Citizens’ Gas Co., of A Ind. 59 
Citizens’ Gas & Blectric Co............ 
Citizens’ Gas & Elec. Co., Lorain, O.... 127 
Citizens’ Gas & Elec. Co., Waterloo & 

.  @.. i a ase 32 
Citizens’ Gas & Fuel Co., Terre Haute, 

Mk sitnccadiniiendnnmhiovaiunnaeeded 130 
Citizens’ Gas, Electric & Heating Co., Mt. 

. — arene eee se 57 
Citizens’ Gas Light & Coke Co........ 127 
Citizens’ Tel. Co., Grand Rapids, Mich... 58 
Citizen’s Traction Co., Oil City, Pa.... ® 
er «IE (OO 3. wee eccsenenc on 16 
City Electric Lighting Co............... 71 
City Elec. Co., San Francisco, Cal...... 141 
City Light & Traction Co...........0.. a 
City Light & Water Co., Amarillo, Tex... 57 
>. gt BS} yee i 110 
City & Suburban Ry. of Washington.... 140 
Civie Investment & Industrial Co...... st) 
Claremont Power Co.........ccccecces 71 
Claremont Ry. & Lighting Co.......... 71 
CORPOREON POM, THs 6ccecccccwcieiacs 71 
Cleveland, 0., Electric Illuminating Co... 52 
Cleveland & Chagrin Falls Ry. Co...... ao 
Cleveland, Painesville & Ashtabula R. R. 60 
Cleveland, Painesville & Eastern R. R. 

ny SCOUN CO asec icceenbeedSeanc 59 


Page 
Cleveland Ry Co......... 60 
Cleveland, O., So. W. & Columbus Ry. Co. 60 
Cleveland ( O. ) Telephone Co............ 41 
Cliff ae Distributing Co., Niagara 
Wes Mash 5.600cdhnasseccoces d 
Clinton, Davenport & Muscatine eee 133 
Colonial Power & BA DW e 6c vi vcccctes 71 
Colorado Power CoO......ccccccccccsces 60 


Colorado Springs, Co., Light, Heat & 
POWSP GO. adccoccccccceccosceccpecce 
Columbia Gas & Electric Co. of W. Va... 61 
Columbia, Pa., Gas Company 1 
Columbia, Ss. C., Ry., Gas & Bicctric Co. = 


Columbus, Ga., "Electric CDs cece ceonsecs 

Columbus Interurban Term Co........ 102 
Columbus, Newark & Pra Electric * 102 
Columbus Railway Power & Light Co.... | 61 
Columbus, Ga., Power Co...........++. 61 


Commercial Cable Co., New York City.. 87 
Commonwealth-Edison Co., Chicago, Ii. 62 
Commonwealth Gas & Electric Companies 62 
Commonwealth Power Co., Jackson, Mich. 63 


Commonwealth Power Co. of Neb...... 63 
Commonwealth Power, Railway & Light 
Ci, GIT, Tn nc coctcccccetscass 63 
Commonwealth Water & Light Co., Sum- 
RR ep ES Se errr rrr re 64 
Concord, N. H.,| Electric Co........... OF 
Concord, N. H., Lt. & Power Co........ 131 
Gorlestoga Realty oO ererrr rrr 131 
Conestoga Traction Company........... 131 
Coney Island & Brooklyn R. R. Co., 
MOUNT, The Cesc vewsscccsesecccecses 49 
Connecticut Company ..........-.e2e- 96 
Connecticut Power Co..........cccceees 
Connecticut River Power Co. of New 
EG chica snd ke he ce Coe denen 95 
Connecticut Ry. & Lighting Co.......... 96 
Consolidated Gas Co. of N. J., Long 
Ce Ma cuban tcntiae vara ceneeee 34 
Consolidated Gas Co., N. Y........+.++. 65 


Consolidated Gas Co Co. of Pittsburgh.. 137 
Consolidated Gas, Electric Light & Pow- 


er Co. of Baltimore, MG... . ...sscces: 65 
Consolidated Light & Power Co., White- 
Ay chee hin aaaeeds dad cdueenee 138 
Consolidated Rys. Light & Power Co., 
We, TE, Gh, vacccrcascrvccdses 126 
Consolidated Traction Co............+. 112 
Consolidated Traction Co.............. 136 
Consolidated Water Co., Utica, N. Y.. 65 
Consumers’ Electric Light & Power Co. 128 
Consumers’ Gas Co., maeeens Sr 131 
Consumers’ Power Co., ls Sane wee 63 
Consumers’ Water & Light Co. of Mar- — 
SEE. cewnddskr Uestrsdtercindcvuses 7 
Continental Gas & Electric GOOD k60%-0:8 66 
Counties Gas & Electric Co.........:.. 131 
Cumberland County, Me., Power & Light os 
Cumberland Tel. & Tel. Co., Nashville, 
WE. ot6benGse, 464.0400068% Ceenstewes ‘ 
Cumberland & Westernport Elec. Ry.... 57 
D 
Nakota Central Tel. Co.. Aberdeen, s.D. 
Dallas, Tex., Electric Corporation Fe 67 
ee, WON, GE Gas nda cccdeceotnces 67 
Danbury, Conn., & Bethel St. Ry. Co.. 57 
Danville & Southeastern Ry. Co........ 78 
Danville, Ill., St. Ry. & Lt. Co.......... 78 
Danvi'tle Traction & Power Co.......... 67 
Manville, Urbana & Champaign Ry...... 78 
Tasty & Yon@om Gt. Be. ccccccccsccccs 109 
Dayton, Covington & Piqua Trac. Co. 67 
Wee, TE, GR Gc oc cvicciiescvccvcce . 102 
Hayton, Ohio. Power & Light 06........ 67 
A RR rere 67 
Dayton & ae ig Traction Co bhai, arate 102 
Decatur, Ill, Ry. a ee ere 78 
Neflance (O.) Gas , Electric Co bi areas 67 


DeKalb-Sycamore & Interurban Traction 
PPP rrr rrr rir rT Terre rere 

Delaware County Electric Co............ 109 

Nelaware County & Hhite Biss Ry.. 134 


Delaware River Tel. Co., N. Y. C....... 142 
Denver, Colo., Gas & Flectric Co........ 57 
Denver, Colo.. Gas & Electric Light Co.. 7 
Denver & Inter-Mountain Ry.......... 68 
Denver, Colo., & Northwestern Ry. Co.. 68 
Nenver, Colo., Tramway Co............. 67 
Denver, Colo., Tramway Power Co..... 68 
Denver. Colo.. Tramway Terminals...... #8 
Des Moines & Central Towa Electric Co. 75 

Wee Beaten, Bas, CH Bac cccccccccccce 6 
Tien Motmes, Ta., GOS CO. ..ccccscccioss 122 
Despatch Heat, Lt. & Power Co........ n2 
Netroit, Almont & Northern R. R. ...... 68 
Netroit,, Mich., City Gas Co............ R4 
vo eee Ag 
Netroit, Jackson & Chicago Ry.......... 68 


Netroit, Monroe & Toledo Short Line Ry. @€8 
Netroit & Port Huron Shore Line Ry.... 68 
ie rrr ere rer 68 
Detroit, Ypsilanti, Ann Arbor & Jackson 


D ssawectdadeeesess dhrcnsecaxiotauas 68 
Direct U. S. Cable Co., Ltd., London 

RS reese Shee 2 
“nherty Onerating Co. ......csccccccet -, 68 
Se (SO an abennecassivcacunces AT 
Yominion Nat. Gas. Co., Ltd............ ST 
Deminion Power & Transmission Co.,Ltd., 

Pe roe eee 
Nominion Tel. Co., Toronto. Ont....... 149 
Dovilestown & Willow Grove Ry......... 1” 
™“tnane (Iowa) Electric Co........... ea 
lees pe a a ne eee eee eee eo 
Duluth (Minn.) Superior Traction Co.. €9 
Loe, eee 127 
Vorqmenne Treaatiom ©6.....scccsccavoce 128 
Ure THREE. Ob... oc cscccccgccdsid 57 


Past Creek Flectric Licht & Power Co.. _ 69 
Erctern Michigan Edison Co., 
Mich. 


Detroit, 





rage 


Eastern Monroe Elec. Lt. & Gas Co.. 


Eastern Oregon Light & Power (Co. 
A SP, Pe See 
meee. St. Lams BF, Ce... sec ccces.... 
East St. Louis, IIl., > Suburban Co. 
meneeeem “Tel, 6 Tel. Gee... ccc peccsc.... 
Eastern Tex. Elect. Co, Beaumont, Tex, 
Eastern Wisconsin Electric ae 
Easthampton (Mass.) Gas Co.......... 
Mast Momecsport Bt. Ry.....cccccccss., 
Easton, Pa., Gas Works................ 
Easton, Pa., Cons. Blectric Co........ 
East Penn. Gas & Elec. Co.............. 
Eastern Pa. Rys. Co., Pottsville, Pa.. 
Eastern Power & Light — DRAG s wes 
East St. Louis, Ill., Light & Power Co. 
East St. Louis & Suburban Ry. Co....... 
Be Te WON. GG ons 6c beeccccices. 
Economy Light & Power Co............. 
Edison Electric Co., Lancaster, Pa...... 
Edison El. Illuminating Co., Bosto: 
PS tn dedeen cm bee Gh ob veda soe ve se 
Edison Electric Illuminating Co. 
“RAS eee 
Edison Electric Illuminating Co. of 
Se ZAR rae 
Edison Illuminating Co.....: Rasean<sas 
Oe ES" errr eee 
Electric Bond Deposit Co............. 
Electric Bond & Share Co., N. Y. City 
Electric Lt. & Power Co. of bbieoien & 
Rockland, Nor. Abington, Mass...... 
Electric Properties aa 
“Electric Transmission Co. of Va........ 
Elizabeth & Trenton R. R............... 
Mikmbart Gas & Puel Co. ......6scccees: 
— N. Y., Water, Light & Railroad 
EB? Peeo, Tet., Wiectrig Ce... ...ccccss. 
Empire & Bay State Tel. Co., N.Y. C... 
Empire City Subway Co., Rr  : 
Empire Coke Co., Geneva, A. i ee 
Empire District Electric Co., Joplin, Mo. 
Empire Gas & Elec. Co.............. 
Empire Gas & Fuel Co................. 
ar 
Enid, Okla., Electric & Gas Co........ 
i OS OS eee eee 
Equitable Ill. Gas Lt. Co. of Philadel- 
OR RR ee Orr pee 
Escanaba (Mich.) Traction Co........ 
memes & TipGnem, Gas OO, 2 .cccccccccces 
Evansville Railway Co., Ind............ 
Evansville, Subur. & Newburgh Ry. Co.. 
Everett, Wash., Gas Company......... 
Everett Ry., Light & Water Co........ 
Excelsior Springs (Mo.) Water, Gas & 
Re GR ob ad craueaash er unc abaceens 
F 
Fall River, Mass., Gas Works Co....... 
Fayette County Gas Co., Pittsburgh, Pa. 
Federal Light & Traction rr rr 
Federal St. & Pleasant Valley Ry...... 
Fitchburg Gas & Elec. Co............. 
oe SE eee eae 
Fort Dodge, Ia., Gas & Elec. Co........ 
Fort George & Eleventh Ave. R. R...... 
Fort Smith, Ark., Lt. & Traction Co.... 
Fort Wayne, Van Wert & Lima Trac- 
Pe pe ee ene ee 
Fort Worth Power & Light Co.......... 
—" -second & Grand St. Ferfy R. 
Forty-second St., Manhattanville & St. 
Pe SO Ts cacccessenes0.00 
a. Tacony & Holmesburg St. Ry. 
She wank tAehe kh bkee wan abomae 60400 
Franklin Telegraph Co., N. Y. C...... 
Fremont (0.) Gas, Elec. Lt. & Power Co. 


Fremont Gas, Electric Light & Power 
hl eee eee 
Fulton County Gas & Elect. Co......... 


G 


Galesburg, Ill., Ry. & Light Co........ 
Galveston, Tex., Electric Co............ 
Galveston- Houston, Tex., Electric Co.. 
Galveston-Houston, Tex., Elec. Ry. Co. 
Gardner (Mass.) Electric Light Co. 
Gas & Elec. Co. of Bergen County...... 
Gas & Electric Securities Co........... 
Gas Securities Co., of New York........ 
General Gas & Elec. ee 
Genesee Light & Power Co., 
ie ee. Calthes Sin ateeW in dae Ek o0 ehweedve caee 
Georgetown & i Es pag Ts biases’ « 
Georgia Blec. Light Co................ 
Georgia Light, Power & Rys........... 
Georgia Railway & Elec. Co........... 
Georgia Railway & Power Co........... 
Glens Falls, N. Y., Gas & Elec. Tiewt ¢ Co 
Gold & Stock Telegraph ca, Me Be Gy... 
CO, Wiis) GON OS. wc dakccccccacscs 
Grand Rapids, Mich., Gas Light Co.... 
Grand Rapids sarge. Grand Haven & 
Muskegon Dal, adamihs on tks at he dy 
Grand Rapids, Holland & Chicago Ry., 
Holland, —s 


Coo ee eee OHO SEs asese 


SeGeSeeeeeheme, |. « . £66606 608 


Grand Rapids, Mich., Railway.......... 
Great Falls Power Co eA er err 
Great Falls Water Power & Townsite Co. 
Great Lakes Power Co., Ltd 
Great Western Power Co.............. 
Great Western Power Co. of Calif...... 
Greeley Square Realty Co............. 
Greenfield Electric Lt. & Power Co.... 
Greenville, O., Gas Light Co............ 
Greenwich (Conn.) Water Co.......... 


H 


Hagerstown & Frederick (Md.) Ry. 
Hamilton, Ont., Cataract Power, Light 
& Traction Co., FE SS ee ae 


92 
70 


70 
Lint) 


126 
74 
142 


127 
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Hammond Whiting & EB. Chicago Ry.... 


risburg, Pa., Gas CO.......e.eeeees 
yarrisburg Light & Power Co......... e 
Harrisburg Railways Coj..........ccce 
Hartford, Conn., Blectric Light Co. 
Hartford & Springfield St. Ry., Thomp- 
sonville, GE, +c ceg02 coecvecteasess 
Harwood Electric Co., Philadelphia, Pa. 
Hattiesburg WUOGRIOR OOo occ tcccosovece 
Haverhill OT a  Perrrrrarerr se 
Helena, Mont., Light. & Railway Co.... 
Hershey (Pa.) yo a eee 
Holland City Gas Co.........-e.eeeeeee 
Holyoke, Mass., Street Ry..........+.. 
Home Elec., Light D-H The Gino a ae we 
Home Tel. & Tel. Co., Los Angeles...... 
Home Tel. & Tel. Co., Portland, Ore. 


Homer & Cortland, N. Y., Gas Light Co. 
Honolulu Rapid Transit & Land Co. 
Hoosick Falls is. Mawveeabhs 4545049 060.0% 
Houghton, Mich., County Elec. Light Co. 
Houghton, Mich., County Traction Co.. 
Houston, Tex., Electric WK ect eccsevenn 
Houston Gas & Fuel Co.............00% 
Houston, Tex., Lighting & Power Co. 
Hudson Companies, New York City..... 
Hudson County, N. J., Gas _ ececcceees 
Hudson & Manhattan ’R. R. 
Hydraulic Power Co., ingnee Falis, N.Y. 


I 


Central Traction Co., Cham- 


eee eee ee) 


Ili nois 

paign, 
MHlincis GaS CO. ccccccccccccccccccccces 
Indiana, Columbus & E. Traction Co... 
Indiana General Service Co............ 
Indiana & Mich. Elec. Co., So. Bend, Ind. 
Indiana Natural Gas & Oil Co., Chicago, 

TN. ccccceevecccccccccccescocceoscess 
Indiana Rys. & Light Co., Kokomo, Ind. 
Illinois Traction Co. of Champaign, Ill.. 
Illuminating & Power Securities Corp., 

Boston, Mass. 
Indianapolis, Columbus & So. Traction 


Co.; CORE, TG yg oie cccccccccsece . 
India inapolis Light & Heat Co......... 
Indianapolis & Louisville Traction “Ry. 

Co., BOGOR, Ts ccc ccascccccvece 


Indianapolis & Martinsville Rapid Tran- 
sit Co. 
Indianapolis, Ind., & Northwestern Trac. 
CO. 206 000bO84.006 6:6006606644606000000 
Indianapolis, 
Indianapolis, Ind., Trac. & Terminal Co. 


Ingersoll Gas Lighting OP ere * 
Interborough Consolidated Corporation. 
Interborough Rapid Transit Co....... 


Intermountain Ry., Light & Power Co. 
International Ocean Tele. Co., N. Y. 

International Traction Co., Buffalo, N. Y. 
International Railway Co.,. Buffalo, N.Y. 


Interstate Public Service Co..........+. ‘ 
Interstate Utilities Co., Spokane...... ‘ 
Interurban Gag CO. ..ccccccccccccceses 
Iowa City, Ia., Light & Power Co...... 


Iowa Ry. & Light Co., Cedar Rapids, Ia. 
lowa Telephone Co., Des Moines, Ia.. 

Ironwood & Bessemer Ry. & Lt. Co.... 
Ithaca, N. Y., Gas & Elec. Corp....... 


J 


Jackson, Mich., Gas CO.......ccccccscee 
Jackson Light & Traction............. 
Jacksonville, Ill., Ry; & Lt. Co........ 
Jacksonville, Fla., Traction Co........ 
Janesville (Wis.) Electric Co.......... 
Janesville Traction Co., Wis.........+- 
Jefferson Bilectric Co... ..ccceccccccce . 
Jefferson Traction CO... .rccccescccecses 
Jersey Central Traction Co., 

M. By sstec ti aki tsseksissnesonyseagen 
Johnstown, Pa., Telephone Co.......... 
Jonesboro (ind.) WOOD TIO. cc ccscccces 
Joplin & Pittsburg Ry., Pittsburg, Kan. 
Joplin, Mo., Gas CO0.......cccccccccces 


Kalamazoo, Mich., Gas Co........+..+. 
Kanawha Traction & Electric Co., Par- 
KOTSOUEE: We. Vee ce ccviscicccccsdevs 
Kanawha Pal, Tract....ccccccviccccecs 
Kankakee Gas @ Elec. Co.......+..00-. 
Kansas City, Clay County & St. Joseph 
Ry. Co., Kansas City, Mo........c00. 
Kansas City, Be, Oe Ge cs.05.d00 60060 
Kansas City, Mo., Home Telephone Co., 
TOO 0.6b66 Sakae 00.50446-69-6050sb 6s OOD 
Kansas Electric Utilities Co............ 
Kansas Gas & Electric Co...........6+% 
Keene (N. H.} Gas & Electric Co..... . 
Kentucky Pipe Lilme@....cccccccccsceces 
Kentucky Public Service Co........++. 
Kentucky Securities Corp...........+5+ 
Kentucky Traction & Terminal Co..... 
Kentucky Utilities Co., Louisville...... 
Keokuk Blectric CO.......cccsseccccees 
Kewanee, Ill., Light & Power Co....... 
Keystone Tel. Co. of N. | 
Keystone Telephone Co, of ee 
Key West, Fla., Electric Co., The... 
Kings County Elect. Lt. & mk Co., 
BroOMigm, Bs, FF - occcccsscssccvcssesec 
Kingston, N. Y¥., Consolidated R. R..... 
Kingston, N. ¥., Gas & Electric Co..... 
Kinloch Long Distance Telephone Co. of 
Missouri, St. Louis, Mo........++... ° 
Kinloch Tel. Co., St. Louis, Mo........ 
Kittaning & Leechburg Rys Co........ 
Knoxville, Temm., Gas CO. rcccecccsssec 
Knoxville, Teee., Ry & Lt... CO... osccces 
Kokomo, ‘Ind., Marion’ & Western Trac- 
tion Co. 


eee eee eee eee ee sere seeesesee 


Tae.. BOS BRP. ccicceces 1 
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Page 
L 


Lachine Rapids Hydraulic & Land Co., 


MONE, SIMs. Sirs biinkckc cockeadadnce 59 
Laclede Gas Light Co., St. Louis, Mo.. 85 
Lacombe Elec. Co., Denver, Colo....... 57 
Lake Shore Electric Ry. Co., Cleveland, 

LR RR AoE reas Brrr. 85 
Lakewood, N. J., & Coast Water & Elec- 

CS. vbcthacttcnawdsansceeseeecee 85 
Lancaster, Pa., County Railway & Light 

RE a ae EE | ee 130 
Lancaster, Pa., Gas, Light & Fuel Co.. 131 
La Porte, Ind., Gas & i a Serre 133 
Laurel (Miss.) Light & Rys. Co........ 85 
we —e Light, Heat & Power 128 
Lebanen Gas & NE NN kins cb0ds esd 58 
Lee Light & Power Co............ 8 
— Valley Transit Co., Alientown, 85 
Lewiston, Me., Augusta & Waterville St. 

De, srbecarsiab ede deta bad ehodwae os eae 66 
Lima, 0., " ‘Telephone & Telegraph Co. 86 
Lincoln Gas & Blectric 1A. Co.......0. 58 
=, = * St Speer 86 
Lincoln, Neb., Traction Co., The....... 86 


Little Rock, Ark., Railway & Electric Co. 31 
Lockport, N. Y., Light, Heat & Power Co. 28 


Logan Nat. Gas & Fuel Co............+ 127 
Long Island Lighting Co.............. 86 
EA TS TH, Bianco ik kccsde swede 81 


——— Mountain Ry. Co., Chattanooga, 
‘enn. 
Lorain Street R. R. Co., Cleveland, 0.. 85 
Los Angeles, Cal., Gas & Electric Cor- 





RR errr errr pee ree 106 
Los Angeles, Cal., Railway Corporation. 8&6 
Louisville Gas & Blectric Co........... 121 
Louisville Gas & Elec. Co. of Ky....... 121 
Louisville & Northern Ry. & Lighting 

Co., New Albany, Ind....... Pe PE ee 
Louisville, a 7, reer 87 
Louisville & Southern Indiana Traction 

ee ae rer reer eee 87 
Louisville, Ky., Traction Co........... 7 
Lowell, Mass., Electric Ligut Corp., The 7 
Luzerne County Gas & Electric Co...... 32 
Lynchburg & Abingdon Tele. Co., Lynch- 

Be, UE ccbsasgitbssicnsnscvccdedaen » 142 
Lynchburg Tract. & Light............. 133 

M 
Mackay Cos., The, New York City...... 87 
PD. SU SDN 5 ain 30 0e 08 05.0.6: 44 G00.0 00 Ke 15 
Macon, Ga., Ry. & Light Co........... 75 
Madison Co. Light & Power Co., Granite 

ns, Geer SNe dinercenseesscaeesaceasd 78 
Madison, Wis., Gas & Electric Co...... 34 
Maine Telegraph Co., New York City.. 142 
Malden Blectrie CO... .cccccsccvcccccs 87 
Malden & Melrose Gas Light Co........ 87 
Manchester, N. H., Traction, Light & 

Power _ ELT ee ere Tee Cee TT 87 
Manhattan & Queens Trac. Corp.. 88 
UNE. TEs. 66-0205 0:0,5055054500686 80 
Manila Electric R. R. & Lighting Corp., 

cb cide twice bb 00466048 88 
Manila Suburban Rys. Co. b 0:0-0:46-0%6 erie om 88 
Manufacturers’ Gas Co., Bradford, Pa.. 127 
Manufacturers’ Light &’ Heat Co., The, 

ll, irs ee &8 
Manufacturers’ Natural Gas Co., ‘Ltd: 58 
ee Se GU Bi vii dick ntedasdeceste > 127 
Marion, Ind., Light & Heating Co...... 83 
Maritime Telegraph & Telephone Co.... 88 
Market St. Elev. Pass. Ry..........+. . 109 
Maglborough, Mass., Eleetric Co........ 88 
Mariborough-Hudson Gas Co........+:. 63 


Marquette Co. Gas & Electric Co., Ish- 
ES I i ae dices be sddieeeeealh 88 
Maryland Elec. Rys. Co., Baltimore, Md. 135 


Maryland Securities Co........cceesees 65 
Mason City & Clear Lake R. R........ 133 
Massachusetts Electric Companies...... 88 
Massachusetts Gas Companies, Boston, 
BN, b-0-4 0.06 wnegiadey at 4s-60%009605064 89 


Massachusetts Lighting Companies, Bos- 
ton, Mass. 
Massachusetts Northeastern St. Rys.... 89 


Massillon Electric & Gas Co..........+. 58 
Memphis, Tenn., Street Ry. Co......... $1 
Merchants’ Heat & Light Co........... 37 
Meriden, Miss., Light & Ry..........065 58 
Metropolitan West Side Elevated Ry.... 54 
Mexican Telegraph Co.........eseeeees 90 
Michigan Light Co., Michigan......... 63 
PERO TE, Gs boo. we66cccccctticsceces 63 
— State Telephone Co., Detroit, 
EE ar re ere 39 
Michigan United Rys. Co., Kalamazoo, - 
Te etnedeedd 060060000 6000606684668 * 
Middlesex Elec. Lt. & Power Co........ 113 
Middlesex & Boston Street Ry......... 48 
Middle West Utilities Co.............. 90 
Milford & Uxbridge Street Ry. Co.,' Mil- 
RU. THE, © sched ddcnhassscivdpesdipon 90 


Milwaukee Electric Railway & Light Co. 99 
Milwaukee, Wis., Gas Light Co........ 34 
Milwaukee Light, Heat & Traction Co.. 99 
Milwaukee North: Ry., Cedarburg, Wis. 90 


Minneapolis, Minn., Gas Light Co..... « O11 

Minneapolis, Minn., General Electric Co., 
A! 4 dt hie bo SKE RENA Jed OO ONa a0 OkES 123 

Minnesota Gas & Electric Co.......... 91 


Mississippi Valley Gas & Electric Co.. 121 
Missouri & Southeastern Utilities Co.... 91 
Missouri Electric R. R.. St. Louis, Mo.. 9 


Mobile, Ala., Blectric Co.......cccecees 121 
Mobile, Ala., Gas CO........eseeee. oe 
Mobile, Ala., Light & R. R. Co........ 91 
BEE WRIST GID 5.0 0.0 0:0:6:00866.0000000's 91 
Monongahela Light & Power Co........ 137 
Monongahela Street Ry........+sse000. 136 
Monongahela Valley Traction Co....... $2 


Montana Power Co. ...ccccsssccccee seg tae 
Monte Vista Light, Heat & Power Co.. 60 
Montpelier & Barre Light & Power Co. 92 
Montpelier (Ind.) Utilities Co........ 33 
Montgomery Light & Water Power “Co. 58 


Montreal, Can., Light, Heat & Power 
Co., RS Ss cn oh cack onc cheahiaak otod 
Montreal & Southern Counties TE epee 92 
Montreal, Can., Telegraph Co......... 142 
Montreal Tramways & Power Co....... 92 
Montreal Tramways Co............ abs Je 
Morningside Electric Street Ry. aie 136 


= County Traction Co., Morristown, 
Wis a 5 bad. 6-k 0.50 hibis os cies kind oceans 
Morris & Somerset Electric Co., Morris- 

town, 


Morristown Gas SX eee oo oan 
Mt. Hood Ry. & Power Co.......... ooo aa 
Mt. Tom R. R., Holyoke, Mass..... ‘ TT 
Mt. Washington Electric Lt. & Power.. 65 
Mt. Washington Street Ry............-- 136 
Mt. Whitney Power & Elect. Corp., N. Y. 93% 
Mt. Whitney Power & Electric Co., Vis- 
eB Ee = ry Cee os 
Mountain States Tel. & Tel. Co., Den- 
Wit EE oc hnadacsencapeesanse sen --. 39 
Muncie, Ind., Electric Light ‘Co Miser ogiad. ae 
Municipal Service Co., Portland, Me.... 9% 
Muskegon, Mich., Traction & Lighting se 
Ch Hadid ns ths .60dé00r0ebeensend coed cae Le 
Muskogee Electric Traction Co........ Os 


Muskogee, Okla., Gas & Electric Co.... 121 
N 


Narragansett Elec. Lighting Co., ieee’ 
dence, rrr, error ee 
Nashville (Tenn: ) Gas & Heating Co. +.. > 132 
Nashville, Tenn., Ry. & Light Ar 12 
Nassau Electric R. Mes, OB idnsrcei0ds +. 4 
~——— Light & Power Co., Mineola, 
ze 


Cee eee meee eee eet te eseeeseresen 


4 


National Gas, Electric Light: & Power 


Co., Detroit, MES 0.03:44h04400-00 dar 
National Light, Heat & Power Co., ‘New 

ee ES o's0's a vide bck s ee . 4 
Natl. Properties Co., Wilmington, Del.. : "133 
National Securities “Corporation chewed.’ 04 
Nebraska Telephone Co., Omaha, Neb.. 39 
Nevada-California Electric Corporation. 94 
Nevada-California Power Co...... ctena ae 
New Albany, Ind., Street Ry. Co..... os 
New Albany, Ind., Water Works Co.... 86 
Moware Gee. Gas Gay .i.ccacccccees -- 118 
Newark (0) Nat Gas & Fuel Co....... 127 
Newark Passenger Ry...... 640eeme :oek ae 
Newark Plank Road Co........eseee. 112 


New Eedford, Mass., Gas & Edison Light 
New Bedford, Mass., & Onset St. “Ry. Co. 94 
New Brunswick Light, Heat & Power Co. 113 
New Chester (Pa.) Water Co... 95 
New Cumberland Water & Gas Co...... 88 
New England Investment & Security Co. ro 
95 


England Co. 

New England Power Co. of Ma 

England Tel. & Tel. Co., Boston, 
MS. 6-055: 440-0.40.0-460-08 00030008000 a nee 

New Gas Light Co., Janesville, Wis... 132 


= Hampshire Elec. Rys., Haverhill, 
WO. sivades doses cntabeemadeceaeen 
New Jersey & Hudson River Ry. & Ferry 
GN. “9.00605 00455:055.604000R60400 0000100" 112 


New Orleans, La., Ry. & Light Co.... 31 
Newport News, Va., Light & Water Co. 9% 
Newport News & Hampton Ry., Gas & 


Elec. Co., Newport News, Va...... -. 6 
N. Y. City Interborough Ry........ <cn3 ae 
We. O. Be Gamer GO oi.60scsscesiccc . 2 
N. Y. Consolidated Railroad.......... . 4 
Maw Wort MGINOR Gis ac iccicsaescsdie oo me 
N. Y. & Long Island Traction Co.. &l 


N. Y. Municipal Railway Corporation... 49 
N. Y. Mutual Telegraph Co.......... . 142 
N. Y., New Haven & Hartford R. R.... 

New York & North Shore Trac. Co.... 97 


Wi. Ts BG GRMN Geis 6c 0.50-60.0:0606550 06% = 
So Seen, GI kededencctieaaas 1 
N. Y. & Richmond Gas Co., Stapleton, 

Mi. Be. caacacnnssoessdeoreweeh caceauw Ie 
Mm. Fi Bee Biiincsasedesun 96 
N. Y. State Railways, Rnahicokan, N. ss, 97 
New York, N. Y., Telephone Midnsace - 89 
N. Y., Westchester & Boston....... = oT 
Niagara Electric Service Corp., Niagara 

i RR FR pref 50 
Niagara & Erie Power Co., Buffalo, N.Y. 98 
Niagara Fails Power Co...........¢- 98 
Niagara, Lockport & Ontario Power Co., 

I Me Bes on ease wesseddnsetanen 98 
Nichols Electric Light & Power Co. of 

RE. De. Maina 6.4.404000% 460 0n aa we . 118 
Niles, Mich., Gas Light Co.........++ 184 
Ninth Ave. R. er err rer rrr = 
Nipissing Central Ry., Toronto, Can.... 98 
Norfolk Railway & Light............ -. 139 


North American Co., New York City.... 98 
North American Light & Power Co.... 99 


Northampton Traction Co...,.......+e.6 
Northampton - Easton & Washington 
NE I os od a 5 eed ha e 


North Carolina Pub. Service Co., Greens- 
boro, N. 


North California Power Cc., Consoli- 
dated, San Francisco, Cal.........0.6 
Northern Canada Power Co. re - 100 


Northern Idaho & Montana Power Co.. 121 
Northern Illinois Light & Traction seat 79 


Northern Indiana Gas & Electric Co.... 132 
Northern Iowa Gas & Electric Co...... 100 
Northern New York Utilities, Inc...... 100 


Northern Ohio Electric Corporation.... sv0 
Northern Ohio Traction & — Co., 
Akron, Ohio. 
Northern Ontario, Can., 
Co., Ltd. 


eee eee eee eee ee ee) 
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Page 
eye States Power Co., Minneapolis, 


Northern “Tex. "Blectric Co., “Fort Worth, 
ry nesasedongeeeseseeds ee 
Northern Texas. Traction CO. cocccroces 
North Shore Electric Co........... cone mae 
Northwestern Plevated R. R.......+++6 
Northwestern Gas Light & Coke Co., 
pT SS er oscon Bae 
Northwestern Ohio Ry. & Power Giis.0 oe 
Northwestern Tele. Co., New York City.. 142 
Northwestern Tel. Exch. Co., Minneapo- 


TOR, PS | nk 060 600 0csessesscapes wtee. & 
Norwich, N. Y., Gas & Electric Co...... At 
° 
Oakdale & McDonald St. Ry........ 42 
Ogden Gas Co., Chicago, Ill. POTrE 
Ohio Cities Gas Co., Columbus, ‘Ohio... 101 
Ohio Electric Railway Co., | ewer 102 
Ohio Fuel Oil Co., Pittsburgh, Pa...... 103 


Ohio Fuel Supply Co., Pittsburgh, oat 102 
Ohio Light & Power Co., Tiffin, Ohio... 33 


Ohio & Miss, Teleg. Co..........eee0e : 142 
Ohio River Power Co., Columbus, oO. 33 
GN. PITNED Gi kc i ccccccteccscesets a ; 137 
Ohio State Telephone Co............0.4. 103 
Ohio Traction Co., Cincinnati, O...... - 103 
Ohio Valley Blectric Ry....... nee 134 
Ohio & Western Utilities Co............ 103 


Oklahoma Gas & Electric Co., Oklahoma 
Ge, ME, og cd vcscccrvsceecdsesenne 
Oklahoma Ry. Co., Oklahoma City, Okla. 103 
Olean Elec. Light B Pewee Ces. o.c occ - 103 
Olympia (Wash.) Light & Power Co. 103 
Omaha & Council Bluffs Ry. & Bridge. 103 


Omaha & Council Bluffs St. Railway.... 103 
Omaha, Neb., Electric Light & Power Co. 108 
Omaha, Neb., .. eee oo aan 
Oneonta (N. Y.) Light & Power Co. 44 


Ontario Lt. & Traction Co., Rochester, 
Ontario “Power Co. of ‘Niagara Falls, “Ont. 104 
Ontario Transmission Co., Ltd., Niagara ,- 





Pe CO dpe knecacachessacakes - 104 
Orange County Lighting Co........... 104 
Orange & Passaic Valley Railway 
Graeme Wate CO, cccccccccccscdescccess 
Otsego & Delaware Tel. Co...........+. 
Ottawa, Can., Electric Co.........sceee 104 


Ottawa, Can., Electric Ry. Co., The.... 104 
See, Gig GAO Gia ccc accccvcocccacs 104 
Ottawa, Can., Light, Heat & Power Co. Fe 


Ottawa’ Traction he Bi n0c06 desccees 
Ottumwa, Ia., Gas apenas melee 133 
Ottumwa, Ia., Railway & Light Co..... 123 
‘ 
P 


Pacific & Atlantic Tel. Co., of the U. S. 142 
Pacific Gas & Elec. Co., Phoenix, Ariz.. 104 
Pacific Gas & Elec. Co., San Francisco. 104 
Pacific Lighting Corporation, San Fran- 
cisco, Cal. 1 
Pacific Light & Power Corporation, Los 


RE Ch. ceasedbanecnaceddan «+e 106 
Pacific Northwest Traction Co.......... 114 
Pacific Power & Light Co............-. 34 
Pacific Seeman & Telegraph Co., San 

DO, «Gee nec cnctsescccccosacs 
Paducah, Ky., Traction & Light........ 107 
Panhandle Traction Ros eevasounssecae 43 
Patapsco Elec. & Mfg. Co. of Del...... 65 
Patapsco Elec. & Mfg. Co. of Md...... 65 
Paterson & Passaic Gas & Elec. Co.... 113 
Pawtucket, R. I., Electric Co........ a & 
I, Tey Ene GD Gi ccccnccceccede 47 
Peninsula Elec. Light Co............ -- 98 
Peninsula Power Co............+:. scone Uae 
OE SS Oe rrr eee . 107 
Penn. Central Light & Power Co..... -. 107 
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= United Light & Railways............ 132 
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The Subscription Price of 


THE FINANCIAL. WORLD 
Will Be $5.00 a Year After June Ist 








HIS price is made necessary not so much on account of the increased cost of 

paper, labor and material, which is confronting all publications alike, but be- 
cause of additional departments new features and extra important supple- 
ments THE FINANCIAL WORLD expects to install as the need arises for 
the benefit of its subscribers. 


Since 1902, when THE FINANCIAL WORLD was established, it has aimed to give 
its readers a journal at a price at which no other publication of its class was offered 
them; at the new price we intend to furnish a greater measure of value than ever 


before. 

An Annual Subscription Entitles You to 
THE 52 THE 
SUBSCRIBERS’ | ANNUAL PUBLIC 

INQUIRY AND WEEKLY SERVICE 
ADVICE ISSUES CORPORATION 
SERVICE REVIEW 

A Most Unusual Feature THE 
THE INACTIVE AND 

INVESTMENT THE POSTAL UNLISTED 

SUGGESTION SAVINGS SECURITIES 

DEPARTMENT SUPPLEMENT DEPARTMENT 


During the coming year we propose to add different departments and to enlist 
the services of other financial specialists whose views on their subjects may be con- 
sidered authoritative. 


It is our purpose to expend that additional dollar where it will aid-you in a greater 
protection for your investments, in helping you select sound securities and om. you 
in the fullest sense as a proper trustee of your capital and its uses. 


A Money Saving Opportunity 


In order to give you the benefit of the present rate, we have purposely advanced 
the date to JUNE 1ST. Until then you may subscribe at $4.00. Thereafter the price 
will be $5.00 yearly. ® 


You Save Money Through These Spectal Offers! 


For $4.00 we will extend your subscription for one year from the time of your ex- 
piration date. You save $1.00. 


For $7.00 we will extend your subscription for two years from the time of your 
expiration date. You save $3.00. 


For $10.00 we will extend your subscription for three years from the time of your 
present expiration date. You save $5.00. 


New Subscriptions received upon the same terms. 


FILL IN, TEAR OFF AND MAIL THIS COUPON TODAY! 





The Financial World, 29 Broadway, New York. . 
Enclosed find $... tetas POEL Vid hs o's years’ subscription. 
Re Aes were ret omer ny pO ENE My ae ea ene nL rn 
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Chicago 


df Je Be Woodward, Esq., 

i Advertis ing Manager $ 
The Chicaso Daily News, 
Chicago, 111, 


Dear Mr, Woodward :. 


I have noted w 
interest that The Chicago Daily 


its readers in "The Daily News o 
against the purchase of highly s 


ith a great deal of 
News Specifically warns 
f Business” column, 
Peculative securities, 


In this connection, 
lich T have followed financial 
The Daily News is very particular 
dins of the copy which it prints, and 


he advertisers whose business it ac= 


durins the years in wi 
advertising, that 
both as to the wor 
the character of t 
cepts. 


[ have found, 











when one consid 
j of the United States are being 
i millions of dollars annunll 
cat" securities, one 
Which The Chicazo 
the people of Chicaso, 
by the Standards whi 


ers that the reorle 
swindled out of many 
Ys throuch the sale of "jlq 
must realize tho Sreat service 
Daily News is rendering not only to 
but also to the mblie at 


large 
ch it is demandine of its 


. 
advertisers, 


You Surely are des 


ervings of &reat com 
mendation for this work, 
| 


Yours very truly, 





WES~A 








Weslern. 


THE CHICAGO DAILY NEWS, 
OVER 425,000 Dally — 








Managers 
WE Hanley, KHOG: 


. L Mena 


March 18, 1937; 
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Public Utility Bonds 


Three Fundamental Factors of Safety 


1. Natural Advantages Resulting from 
a. The business of supplying universal necessities daily to thrifty communities; 


b. An almost constant increase in the demand for such services through the 
growth of communities. 


2. Managerial Development Consisting of 


a. Modern methods of operation, resulting in economies which reduce cost of 
production; 


b. Invention of modern appliances resulting in an increased per capita con- 
sumption of the output of public utility properties. 


3. Supervision and Investigation 
a. Public Service Commissions supervise, protect and approve the issuance of 
such securities ; 


b. Investment bankers thoroughly investigate the soundness of such issues in 
order to protect their own and their clients’ money. 


We offer below list of Public Utility Bonds to the safety 
of each of which every one of these factors contributes. 


Yielding 

Intcrest Due About 

Tri-City Railway & Light Co. Ist Lien 5s . ~ -.A&O = 1923 5.00% 
Binghamton Lt., Heat & Power Co. Ist Refd.5s .A & O 1946 5.077 
West Penn Power Co. Ist 5s ' ‘ ~ .~.M& SS 1946 5.074% 
Peoria Railway Co. Ist & Refd. (now Ist) 5s__.. .F& A 1922 5.104 


Western New York Utilities Co., Inc., Ist 5s. J & D = 1946 5.177% 
Interborough Rapid Transit Co. Ist & Refd.5s -J& J 1966 5.22% 
American Telephone & Telegraph Co. Coll. 4s . }& J 1929 5.25% 
Fort Dodge, Des Moines & Southern R. R. Ist 5s J&D_ 1988 5,30¢ 
No. Ohio Traction & Light Co. ist Lien & Refd.5s.F & A 1956 5.377% 
Southwestern Power & Light Co. Ist Lien 5s_ . .J &D 1943 5.50% 
Chicago, Northshore & Milwaukee R. R. Ist 5s -J& J 19386 5.554% 
Topeka Railway and Light Co. Ist Lien & Refd.5s .F & A 1933 5.554 
St. Louis, Springfield & Peoria R. R. ist & Refd.5s. J & D 1939 5.704 
Virginia Railway & Power Co. ist & Refd.5s . .J & J 1934 5.90% 
American Public Service Co. ist Lien 6s .- a D 1942 6.00¢ 
Northwestern Elevated R. R. Co. (Chicago) Ist 5s .M& S 1941 6.11¢ 


Ro 


Particulars of the above issues on request for Circular W-11. 


The National City Company 
National City Bank Building, New York 


CORRESPONDENT OFFICES 


PHILADELPHIA, PA. BOSTON, MASS. PITTSBURGH, PA. CHICAGO, ILL. SAN FRANCISCO, CAL. 
1421 Chestnut Street 10 State Street Farmers Bank Building 137 So. La Salle Street 424 California Street 
BALTIMORE, MD. ALBANY, N. Y. CLEVELAND, 0. ST. LOUIS, MO. LOS ANGELES, CAL. 

Munsey Building Douw Building Guardian Building Rank of Commerce Bldg. Hibernian Building 

WILKES-BARRE, PA. BUFFALO, N. Y. DETROIT, MICH. KANSAS CITY, MO. SEATTLE, WASH. 

Miners Bank Building Marine Bank Building Dime Bank Building Republic Building Hoge Building 

WASHINGTON, D. C.—741 15th St. N. W. DENVER, COL.—First National Bank Bldg. LONDON, ENG.—3 Lombard St. 
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